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The  many  years  of 
investment  experience 
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extensive  organiza¬ 
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branches. ' 
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At  The  Lookout 


RUSSIA-FINLAND 
WAR  CLASH  ADDS 
TO  UNCERTAINTIES 

But  Canadian  Industry  Is  Assur- ! 
ed  of  Orders  on  Important  I 
Scale  I 

TOWERS  ON  MISSION 

Expected  That  He  Will  Be  Able 
to  Facilitate  Credits  for  Muni- 1 
tions  and  Other  Supplies  as 
Well  as  Wheat 


Sulphite  Prices  Up  $10 

First  1940  Quarter 

IiiriTHsn  Df  Sio  II  ton  in  ron- 
(lart  for  siiliihito  pulp 

palef  for  fir.sl  quarlfr  of  irt.|0 
to  a  Ion  for  bleached 

sulphite  iind  $."i0  <i  Ion  for  tin- 
hleaehed  ti  natural  result  of 
widcl.\  improved  marketing 
conditions  in  recent  months  is 
a  hriKhI  augury  for  operations 
of  imijor  sulphite  prodtieers 
next  .\ear.  t'amidian  Inirrna- 
tional  Pit  per.  I''raser,  Abitihi 
and  H.  (  .  I’ulp  A.-  Paper  iire 
principal  prodiieer.s  with  it 
saleable  excess  output. 


Active  Winter  Seen  With 
Huge  War  Orders  Pending 

Expenditure  Estimate  of  Finance  Minister  Ralston  Indi¬ 
cates  Over  $250,000,000  To  Be  Spent  Here 
By  Ottawa  Within  Next  Year 


NO  ORDERS  FROM  BRITAIN  ARE  YET  IN  SIGHT 


\v 


ITH  flic  prospect  that  the  scope 


"  idened  h>  a  conflict  bctxvcen  Rus- 
.sia  and  r’inland— ivith  the  interests 
ot  other  Seandintivian  cnunlrie.;  in¬ 
volved -as  a  m.'ijor  faclor.  Ihe  week 
has  been  marked  h>  a  number  of 
developments  bearing  imporlanlly 
on  Ihe  business  outlook.  'I'lie  mar¬ 
kets  hate  been  reflecting  uncer¬ 
tainty,  with  api>renen''.ion  that  the 


Recent  developments  give,  assurance,  that  Canadian  industries  will  he 
laetiie,  this  winter  on  wtn  'irders  that  will  run  into  many  millions  of 
I  dollars;  many  important  contracts  are  expected  to  be  plticcd  very  soon, 
iiossibly  a  matter  of  day:--  According  to  industrial  executives,  the  tedious 
I  negotiations  have  finally  reached  a  stage  where  actual  jiroduction  is  Ihe 
j  next  step  ahead.  This  has  been  confirmed  I'y  official  nimounecinents, 
I  which  also  for  Ihe  first  time  have  indicated  extent  of  business  in  sight 
during  the  coming  moiiili  ■ 

The  estimate  given  hj  .1.  L.  Ralston,  .Minister  of  Finance,  of  $315.0dii.- 
onn  for  Canadian  goverunieiu  e.xjicnditures,  alone,  during  the  first  year  of 
_  -  -  _  I  the  war— while  amount  of  liu.-iucss  "under  negotiation"  or  actually  placed. 

Expansion  in  Asphalt  Roofing  at  time  of  his  statement,  nar.  only  $25,000,000.  e.xclushe  of  the,  $L’,').ooo.oiio 
Sales  for  First  10  Months  for  railway  equipment,  $|ft.Hiiii,(ioo  purchases  in  Britain  and  .$'1,11110,000  pur¬ 
chases  in  the  United  State.;,  or  total  of  less  than  STO.OOo.oo — indietiies  the 
j  extent  of  the  business  to  in.  forthcoming  from  the  Canadiau  government 
in  the  months  just  ahead. 

To  date,  most  Canadian  govern-*—-  -  .  _ 

ment  expenditures  in  this  country  1  ^  p  ...  «  f  p 

lUTd  IN  OILS 


RECORD  YEAR  FOR 
BUILD.  PRODUCTS 
IS  IN  PROSPECT 


h  Significant 

GAIN  OF  15  PER  CENT 


Litigation  Threatened 

Mount  Royal  Hotel 

The  possihilit.v  of  litigation 
over  the  Mount  Royal  Ih'iel 
situation  wa.s  indiealed  ;il  the 
outset  of  the  sjiocial  nieoting 
held  on  Thur..-(lay  of  this  week 
when  a  representative  of  the 
Sluireholders  (ienerttl  I’rotec- 
live  Conimiitee  oh.jeeied  to  .\. 
I-.  (  aron.  new  president  of  the 
company,  ocenpying  the  chair. 
The  right  was  reserved  to  ap¬ 
peal  from  any  action  taken  at 
the  meeting  on  Ihe  grounds  of 
its  having  been  illegiilly  con¬ 
st  it  uted. 


FURTHER  PLANT 
EXPANSION  SEEN 
FOR  ALUMINIUM 

Tentative  Plans  Provide  for 
Increased  Facilities  With  Con¬ 
tinued  Gain  in  Demand 

EARNINGS  AGAIN  UP? 


RECENT  BUYING  OF 
;  CANADIAN  WHEAT 
CHANGES  OUTLOOK 

I  Surplus  May  Yet  Prove  a  Very 
Valuable  Asset  to  the 
Allies 

SITUATION  IMPROVES 

Activity  of  Geitnan  Raiders  ajid 
Unfavorable  Weather  in  the 
United  States  and  Argentina 
Are  New  Factors 


(Itta  w.i  flurea 

Otia'va  Ri 


Thr  Kai\T;i,!  Timf. 


.f‘ l  have  been  equipping  and  tnamiaining 

the  active  service  force.  Uxpeudi- 


Btireau  of  .Stati.“ties 
higher  for  the  fir.st 


were  slightly 
tn  niontlis  of 


WAR  IS  CHANGING 
TYPE  OF  FARMING 
ON  THE  PRAIRIES 

Aim  Will  Be  to  Grow  Better 
Wheat  and  Extend  Mixed 
Farming 


U.K.  WANTS  BACON 

Winnipeg  Bureau  The  Financial  Times 

Winnipeg.  —  Out  of  the  European 
.'I niggle  and  its  relation  to  agricul¬ 
tural  iiroduction,  western  Canada 
.seems  likely  to  emerge  with  a,  leas 
hazardous  and  more  remunerative 
typo  of  farming  which  will  admit  of 
a  higher  standard  of  living  in  the 
area  west  of  the.  Great  l..akcs.  That 
a|ipcais  to  lie  ihe  viewpoint  of  the 
l  olleetive  agrieiillural  wisdom  on  the 
piairies.  but  it  has  taken  the.  jarring 
effeei  of  the  world  eonfliel  to  bring 
tlie  realities  of  the  situation  home  to 
westerners.  I’ermaneul  changes, 
however,  are  likely  to  he  the  result. 

ill  the  transit  inn  Ihe  wheat-grow- 
01:;  will  benefit  in  that  they  will  he 
I  ltd  need  to  produce  not  more,  hut 
heller  wheal.  More  and  more  the 
tact  is  lieing  recognized  that  not  all 
parts  of  the  cultivated  areas  in  the 
W  est  can  produce  high  protein  hard 
"heal  whieh  gives  the  product  from- 
"  pMcrn  Canada  it.s  preference,  in 
"orld  luarkels. 

A  map.  drawn  by  member.s  of  the 
,-taff  of  the  Board  of  Grain  Commis- 
ioners’  rcsearrh  laboratory  at  Win- 
M'ppg.  shows  a  strip  of  land  running 
friun  the  foothills  of  Alberta  around 
the  northern  black  belt  of  the  three 
prn\  inees  and  including  the  Red 
Fiii-cr  valley  in  which  wheat,  over  a 
period  of  years,  is  below  the  normal 
protein  content  for  western  I'auada 
Ip  t'ni  smaller  areas  of  northwestern 
.'•'a.skalehewap  and  northwestern  Al¬ 
berta  the  "heat  averages  "nmeh  be¬ 
low  normal  protein.'' 

The  difference  in  the  character  of 
Ihe  wheat  is  due  to  a  difference  in 
climate.  There  is  a  difference  of  soil 
.ilso.  hut  this  soil  differenee  can  he 
liown  to  he  due  to  eliniate. 

•  ooler  Climate  Lower  Lvaporation  j 
The  low  protein  areas  receive  per-  j 
haps  slightly  higher  rainfall  but  Ihe 
chief  differenee  is  the  cooler  elimale 
;ind  lower  evaporation.  As  Dean  I,, 
i:  Kirk  of  Ihe  University  of  Saskal- 


seope  c’f  hostilities  may  he  e.xtend-j  than  Ihey  "ere  for  llie  "hole 

of  iri;j,S.  As  compared  with  the  first 
IP  months  of  last  year,  sales  showed 
an  increase  of  l.i  per  cent. 

Asiihalt  roofings  arc  one  of  the 
princiiial  lines  of  tirodiiel  ion  of 
Building  Products  Ltd.,  leading  pro¬ 
ducer  of  building  supplies  in  llie  Dn- 
niinioii;  hence  the  expansion  in  to¬ 
tal  sales  in  Canada  dtiring  the  first 
10  montlis  of  current  year  holds  out 
prospects  for  anoi'her  inerease,  in 
earnings  for  the  eompany  being  re¬ 
ported  for  the.  current  year. 

For  the  year  Ui3S  Building  Prod¬ 
ucts  Ltd.  reported  net  earnings 
cqnivaleni  to  77  eenis  a  share  on  its 
outstanding  tapitai  slock.  This  re¬ 
presented  $3.08  a  stiare  on  the  for¬ 
mer  ".A''  ;ind  "B"  slocks  which 
were  sidit  I  for  I  e.arly  last  year 
and  fell  only  moderately  short  of 
the  record  earnings  of  .$3.11  a  share 
reported  for  flic  year  I'll’;!.  Possibil¬ 
ities  are  that  ihe  company  may  es¬ 
tablish  a  new  all-iinie  record  for 
net  earnings  in  its  results  for  the 
current  year  whieh  could  he 
aetiieved  by  the  eompany  increas¬ 


ed.  while  so  far  as  the  domestic  sii- 
uaiion  is  eoncprn°d.  there  liave  iieen 
more  definite  assurances  of  impor¬ 
tant  war  orders  for  Canadian  indus¬ 
try  and  renewed  sales  of  wheat,  to 
Great  Britain  on  ;i  substantial 
scale;  the  latter  has  iniprcned  the 
agricultural  outlook  and  the  posi¬ 
tion  of  the  government  .as  guaran¬ 
tor  ot  wheat  prices.  Various  econ¬ 
omic  indicators  continue  to  reflect 
generally  favorable  conditions,  as 
instanced  by  the,  expansion  in  in¬ 
dustrial  employment  during  the 
month  of  October,  tlie  increase  hav¬ 
ing  particular  significance  because 
it  is  contrary  to  the  seasonal  trend. 
Just  how  far  this  improvement  in 
employment  is  the  result  of  war¬ 
time  conditions  is  not  indicated,  but 
it  appears  that  industries  most 
likely  to  benefit  from  war  orders 
registered  the  greatest  upturns. 
Important  War  Orders 
Are  Expected  Soon 
Much  of  the  uncertainty  which 
has  surrounded  the  government's 
course  in  the  placing  of  war  orders 
was  cleared  away  by  the  statement 
of  Hon.  .1.  L.  Ralston.  .Minister  of 
Finance,  to  the  effect  that  expendi¬ 
tures  made  aud  planned  for  the 
first  year  of  the  war  had  been  es¬ 
timated  at  .$315,000,000.  And  of  this 
amount  it  would  appear  that  orders 
totalling  only  about  $70,000,000  have 
been  placed  thus  far  Thi.s  latter  fig¬ 
ure  has  been  confirmed  by  the  Hon, 
C.  D.  Howe,  to  whom  the  <  anadian 
Supply  Board  is  now  reporting,  and  I 


ing  its  net  earnings  tifier  ail  charges 

by  $50.0(10  as  compared  with  1  , 

this  would  bring  net  earnings  for  ,  _ 

the  current  year  up  to  s,  cents  a 
share  on  its  stock  as  against  the 
equivalent  of  8, 5  cents  a  shttre 
earned  during  the  peak  ye.sr  of 
1020. 

For  the  to  monihs  ended  October 
3!si.  1030  sales  of  asnhtilt  roofing.' 
in  Canada  are  reported  liy  the  Iio- 
minion  Bureau  of  Statistics  tu  I.- 
CJI.ISO  squares,  which  compared 
with  1.127.728  squares  for  the  cor¬ 
responding  period  of  10.38  ttnd  with 
l.tiOl.Oli'i  squares  for  the  full  12 

months  of  last  vear  Sales  were  i  Pinnies  '  'cwpoini .  to 
greater  for  the  |0-monih  period  in 
•all  of  the  cliief  ( lassifications.  as¬ 
phalt  shiucle  sales  being  up  "(i.hfio 
square  at  441.037  squares;  sales  of 
sinooth-surttieed  roofing  up  1ir..ooo 


who  has  relieved  the  Departiueut  of)square.s  at  S31,'3.>2  s(|uares.  tiiid 

sales  of  mineral  surfared  roofing 


Finance  of  ecrtain  war-time  respon- 
sibilittes  Of  eour.se  it  is  probable 
that  a  large  portion  of  the  govern- 
ment's  exiiendilure.s  during  the  rom- 
itig  month.',  "ill  ho  in  connection 
with  providing  air  pilot  tr.iiuiug 
facilities,  but  0  is  indicated  that 
there  will  tilso  be  important  order.', 
for  armaments,  munitions,  .md  sup 
plies  And.  in  addition,  it  is  e.vpect- 
ed  that  British  expenditures  in  t  aii- 
ada  will  he.  gieatly  increased  ;is  cre- 
dti,  arrangenients  are  worked  ou» 
In  lilts  conncclion  llie  mi.s.  ton  of 
Gov  rrtior  Towers  of  I  he  Bank  of  t  an- 
atla  to  London  is  imitortani.  I’riniarily 


litres  have  included  $1,(ihfi,oo0  for 
foodstuffs.  $8,000,000  fe  cloihiue 
and  equipment. 

Bulk  of  the  $255,000,000  order.s  to 
he  placed  by  Ottawa  during  tlie  next 
nine  months  will  be,  of  cour.se.  in 
connection  with  the  Lniiuro  idiot 
training  seheme.  Important  ainoiints. 
however,  are  earmarked  for  arma¬ 
ment.  munitions  aud  various  t  v  pcs  of 
aircraft,  air  defense  eqnipiiieni  and 
ships.  This  business  is  exclusive  of 
the  much  larger  amounts  of  Hritisli 
money  to  be  spent  in  Canadti. 

Ship  Building  riaiiiied 

Definite  contracts  for  new  -hips 
.still  liaven't  been  placed,  although 
they  at  last  are  imminent.  First 
orders  will  be  for  eiglit  small  air¬ 
craft  salvage  and  life-saving  lioats, 
at  $15,000  earl),  on  which  construc¬ 
tion  i.s  starting  immcdialol.v . 

Blueprints  and  specifications  on 
other  larger  boats  to  lie  btiiit  have 
been  final l.v  received  from  Britain, 
and  contracts  on  these  also  are  like¬ 
ly  to  be  pliiced  in  a  matter  of  weeks 
Thirty  anti-submarine  hoai.s  are  to 
bo  const  fueled  at  Ihe  start,  at  co.st  of 
$12.000.0110.  of  which  20  will  he  for 
I'anadian  iiiiviil  duly  am!  lo  for  tlm 
L'-hi  larger 
he  hoiicht 
right  away.  It  also  i:  planned  to 
build  freight  boats,  aim  these  plans 
have  been  aeceler:tte/l  as  result  of 
inerea.sing  loss  of  'ontiage  in  l!i  iti.«li 
waters. 

.Arrangements  foi  iiiiiizaiion  of 
Canadian  lake  boat.;  tills  winter  have 
been  delayed.  Canada  Sicamshii' 
Idne.«.  Ltd.,  and  otlor  lake  steam¬ 
ship  companies  littcc  considered  that 
proposals  In  d.'ile  have  not  been 
sufficiently  altraelive,  from  Ihe  eniii- 
irrant  expense 
in  fitting  their  boats  for  ocean  work 
tind  discussions  for  ii^e  of  lake  boat; 
in  coastal  yvork  siiiiilaiiy  have  hren 
stalemated. 

At  present  all  lake  hnats  are  bus 
|i  onlinued  on  Page  4) 


HIT  DECEMBER 
DIVIDEND  TOTALi 


111  stihsiaiii  lal  sale.' 
of  Canadian  "heat  1,.  Rriiain  have 
leawakepci]  ip  t'anatla'- 

silrplii,;  III  grain  a,-  a  valuable  re 
serve  |oi  U.iiiain  and  tier  .illie,' 
Ulteilie;-  ihi.,  nierra.seil  .sale  is  for 
the  tiin  '  lieinr;  ;i  flash  lit  the  p.an 
IS  nm  kn'>v.  n,  excepi  prohaiily 
those  I  opt  I  ollinv;  Itniain'.s  food  ttii 
ports,  hill  II  heip;  IM  re,-!. ire  hepe' 
tftat  the  ,11  ell , n ti  1  ;i  1  e(|  .  are  .1 

genuine  asset  m  Uie  A|||"j  m  ilc 
proseeiii  nn;  ,.r  11;  .  w  ar.  Tii''  mipor 
tanee  nf  tin-  snrpin  nf  .ahoiii  <•>" 
million  hn.-hel,-;  reposing  in  c.an 


I  Altliough  it  is  prohahle  iliai  earn 
I  incs  showing  of  .Mnininiiini.  Ltd 

1  for  full  year  133'!  will  s'now  a  fiir-  adti's  hiilging  bins  of  eonrve  . a ' 
jtlier  ineretisc  over  the  $li;.2S  a  com-  feelcd  iyv  iln-  li.ajiv  va-ianoii'  in  ih 
I  moil  .share  reported  for  11138.  the  |  world  win  at  ,-iiiiaiion 
necessity  for  a  largi-  niimhcr  of  ad-!  rrom  report:  ipeeived  m  govern 
Justnients.  due  to  effeei  of  miihrv'aU  iiieiilal  depart  men's  lieie  it  1.-,  app;'; 
j  of  w.ir  on  a  eompany  with  sneliteni  lii.ai  iliere  were  excessive  rain 
n..lL  tnr  n  ■  a  |  world-vvid..  ramifications  a-  thej'it  Oeioher  in  .\sgeiii  mi  ui  w  tica 

[Sulk  of  30  r  Drop  in  Arnount  j  ..\|p;pjnium  oi  gaiii/.ai  ion.  lenders  |  field-,  (an-ing 

Distributed  Due  to  Imperial, 

Pete,  Andian 


MU  '  fj;?  iil-'l 

1  li(‘ 


141  COMPANIES  TO  PAY 

Dividend  tiayment.s  to  he  maile  by 
Canadiau  eorportiiions  during  De¬ 
cember  will  total  aiiproxiniately 
!i(i2,446.  according  lo  a  iireltminary 
estimate  made  by  'Ihe  I’inancial 
Times.  This  reiireseiits  a  decline  of 
$28,280,8411  or  approximately  3o.3''» 
from  the  total  of  .8!i,'),i;il,875,  jiaid  in 
Deceinher  Ittsi  year,  and  Itring.s  the 
prelimintiry  estimated  total  for  the 
year  to  $2S3,0fi:i1 1 1  as  against  $.31.:,- 
108.33‘'.  it.  decline  of  $2!i,itfi!i.1'‘l  or 
.3.8e/,  . 

I  During  l.»cermber  111  companies 
I  will  nitike  payments  on  157  issues,  of 
wliieli  .37  ate  preferred  slork.s,  'Iherc 
will  also  he  IP  o.Mra  payments  total¬ 
ling  $P,.34(;.84P  or  14^,,  of  the  total 
amount.  The  hirgcsl  of  theso  will  be 
fioodyear  Tire  Common  (assumed  at 
last  year's  ratio  of  $5.00).  $1,280,000; 
.Aiidian  .National.  $l.275.0i'O;  Imperial 
Oil  $3,370,1)00;  Hollinger,  $24ii.000; 
(  an,  and  Dom.  Sugar.  $37.3, ooO  (a 
similar  amount  wa.s  paid  in  .N'mem- 
h('r  last  yearf. 

Tliidtigliotii  ihi.s  eoinpilation.  di.s- 
Inirsemeni s  which  have  as  yet  nut 
lieen  announced  have  been  marked 
INI.  iind.  "  ticre  previous  record  or 
etirreni  position  appears  to  "arrant 
It.  "e  Itave  as.sumod  that  payments 
v,ill  he  made  at  llip  r.ite  indiealed. 

Ihe  sharp  deeliii(.  in  total  pay¬ 
ments  scheduled  for  lieccmber  is  duo 


I  final  .-bowing  uncertain.  I'tiriietilai  ly  in  the  .NoiHiwc: 

1  Op,'“r;il  ions  of  Itie  Canadian  til'-  lion  of  ii|e  eoni-isy  In  -om.  .iic.i 

.sidiary.  in  whieh  imijor  invesiinenl  ilieie  were  iie  1..  ilisee  night 

Mies,  continue  at  caiiaeily.  and  cap;!- .  m  ti  row  .  .m  11  n  .o.al  iliiiv-’  111  iha: 

;  city  opcral ion.-  are  iiidictitcd  for  'ainni’y  win  11  the  .  imiaio  .•inmo., 

I  some  time  iihead.  In  fact.  "  it'n  any  !  mates  ihio  of  ihe  v.Ii'm'  g'.ium 

I  inerease  in  .denriml  front  prcse.it  i  areas  m  the  Cnileil  state,-  ra.'ie 
levels,  it  "ill  he  necessary  lo  c\- !  llian  in  ('an.ida.  The  raim.  Iiave 
pand  furliier  pr.iduelive  facilitir.s  at  '  canse.l  .somi'  loilsng  of  -1  1  ml i n .■ 
■Arvida.  and  icniaiive  plans  for  such  grain,  aIiiioir;li  lo:,-"  iioi.i  ih 
expansion  alia-udy  h.ave  been  nmde.  may  easily  he  ev.iggi  1  .iicd.  In  ili  - 
The  lifitisli  govetiimoni  Itas  first  v  miei  vvliea.  lieli  of  i||,.  |  ni:ril 

call  on  production  of  tlie  Canadian  .States,  tliat  is  Kans.a-,  Mi.-;soiiC 
siilisidiary  th  ■  ;  amc  a rrangetnoni s  i  ( )k lalionia  and  the  panhandle  of 
as  in  ease  of  other  1  anaditin  met  -  i  I  e.xa  s.  1X11111:111  " .'xiiamiclv  lmi,i 
als  and  lalvings  of  Britain  have  :  in  tin'  tall  monili:  .  It  wa.s  ilic  .scvei 
been  incioas(-d  semewhat,  wiiile  dc- c.-i  drought  in  many  yc;iis.  Ixvcn  ni 
inand  from  oihci  sources  is  ahsorli- i  .No,  enilicr  lucre  has  been  very  liiih 
ing  "hi, lever  ouiinit  is  available.'  tain  in  Wcsierii  Kan.v.is.  The  rc-nli 
Britain  is  paying  the  regular  mar-  11, e-  been  that  in  some  sections  ilicre 
ket  price.  Inasmucli  as  the  price  of :  Inisn'i  Ik  (m  enongli  snh.-oil  nioi.--- 
aluminum  has  been  stable,  and  in  tnie  f,,,-  effeeiive  geiinmntion  of  the 
fact,  this  year  has  been  slightly  bet-  giiim  -111.1  froin  |ircsciii  indication: 
ter  than  last  year,  "ariitne  price  ar-  the  w  inter  vviniii  crop  of  ihe  Unile<i 
riingemenis  migiii  he  eonsidered  I  .'-'laies  will  Itkelv  aggregaie  from 
salisfaetory  ;  .n  to  inn  million  .\  iiorinal  crop 

A'car-end  adju.stmcms  appear  un  ‘  t  I'om  .3.,o  10  run  million.  The  nor 
likely  to  he  im|iort;ini  cerlainlv  ''Ud  yield  ot  the  '■■itrmg  v  lical  slates 
"ill  not  have  ;i,s  serious  effect  on  | Norili  is  ah,ini  2ihi  ruillion 
earnings  as  during  the  deinlis  of  1  hi,  ]  bn  liels.  .-m  tin-  ioi;i|  yield  of  hnfh 
14123-1332  dopressnin  "hen  exelianv 


lossc.s  iind  Ollier  deilip'i  ion '  re.snll- 
ed  in  hetivy  |o,-ses.  M;iin  reason  for 
this  i.s  ih.'it  about  ivvo-ihiids  of  me 
parent  eompiiiy  -  invesimem  1,;  now 
"itlim  llie  Rriii.sli  Empire.  ,mil 
about  I hree-foiii  t hs  of  reveiitic,;  are 
from  Empire  .onirers.  ehiefiv  1  an- 

ada. 

Company  ha-  ;t  j'lant  tn  Grrmtiiiy. 


of  course  to  llie  partial  omission  or  !  whieii  inu.st  now  he  (•onsnlPrr{|  ;rs 
rcduelion  of  extra  payments,  former- j  a  rather  dubious  asset  at  hesi.  hnl 
I;  made  by  lmpei'i:i!  Oil.  Iniernti- !  this  phint  is  only  ii  .-mall  fabricai- 
I'loiial  Pete  .'ind  .\mlian  National,  re- !  mg  unit.,  and  for  -nine  lime  has  not 
(Continued  on  Page  6)  I  been  an  asset  of  tnneh  '  altie 


up  33.003  squares  at  323.2(;3  squares 
Building  Products  I,imitcd  also 
produces  siding  materials,  msnlai 
ing  hoard,  "all-hoard,  asphali  floor 
ing  and  Cdrs.  Company  operates 
plants  in  Montreal.  Hamilton  and 
Winnipo.g.  :i  itaper  mill  at  Pont 
Rouge.  (Juehec.  .and  rock  gr;iniilc  | 
qiiarric;'.  at  Verona,  Ontario. 


Sales  And  Earnings 

Zellers  Ltd»  Higher  ^  t  amula  packers  l.id  stiinds  at  the 
Rpsinesa  of  Zeller:  t, united  m  foirfront  of  the  C.inadian  parking 


Canadian  Corporations  On  Parade 

Hoaa  Our  Leading  Companic.s  Contribute  to  the  Industrial,  Financial  and  sSorial  Liff 

of  the  Dominion 

No.  6— CANADA  PACKERS  LIMITED 


rhowTiH  rprt'iitly  prtintotj  ,, 

t  finii^H  rison  of  fondilitnip  in  ('anadni**  H&vSiimotl.  Mi.  lowri^  u  i 

nnd  llir  IMiilf'd  Stafop,  thp  evapora-  '  I»r  t  niicoMird  u  iili  fiiiaiii ar-  j  ]ut  miiI  iiidit  fliat  sal 

lion  is  more  rapirl  in  fho  soiDhern  j  ranKunients  for  t'no,  salo  of  wheat  !  luontlis  u 

.  .  A  •  ,  'Jind  other  produrts  in  ffi-o])prat ion 

Ihe  host  ^^hoat  is  prown  almost  on  .  .  , 

the  fringe  of  the  desert  and  many  I  ""it.  T.  A.  (  rcrar  "ho  h:'s  hern 

f.'irineis  in  Ihe  West  were  this  year  I  in  latgland  for  some  imie.  However. 

nrrangrmcnts  foi  other  purposes 
will  ni'i  doubt  he  con.sidered  ;it  the 
same  tiiue,  .And  tliete  ha-  henii  the 
suggestion  made  in  London  that 
there  should  he  an  Imi'criul  Ex¬ 
change  Control  Hoard  to  bring 
about,  uniformity  in  the  control  of 
ntouey  and  credit  iraii.fers  through¬ 
out  Ihe  Em  pi  re. 

Assets  of  Bank.^ 

Reflect  Condition.s  1 


d.'ite  during  eiirreni  fi::c;il  year, 
vvhieli  ends  January  .31,  1340.  is 

well  ahead  of  lik"  period  la-l  year 

Results  lo  dale,  however,  do  not  "0"  pounds  on  "hi'li  not  )irofil  in 

38  was  l.ii  tier  'em  of  value  and 


indnstiy  both  in  .-i'/e  :.nd  effleieney. 
.\nnually  11.:  sal'  .-  1  v  eed  SOO.pon.. 


include  the  important  holiday  per- 
I  riod.  ('ompany  c.xpccls  on  liasi.s  of 


(I'ontiniied  on  Page  4) 

F.iirchilcl  Plants  Active 

Heavy  Forward  Bookings 


Falrehild  Aircraft,  TAd.,  is  cur¬ 
rently  o|ierating  Its  plant  at,  full 
lime,  with  l.oon  men  at  work, 
'■hicfly  on  production  of  Bristol 
Blenheim  bombers  for  Ihe  Canadian 
g'lvernment. 

Rm  iness  uo"  nn  Ihe  books  assures 
active  o|ieiatious  for  several  years 
ahead,  vvhile  participation  in  fur¬ 
ther  impeuding  business  for  cana- 
diin  .A.ssocialed  Aircraft,  in  which 
I’aircltild  is  a  p.ariner.  should  main- 
Biiii  operations  at  a  high  cost. 


diir- 
nn- 

linue  to  cointiare  tavor.ihiy  "iih 
last  year,  iinlicaling  likeliliood  of. 
both  sales  and  caiiiings  for  full 
ctirrcni  fi.-cal  viair  setting  new 
high  roci'iais. 

Earnings  la.-i  fi.-cal  year  .ainonni- 
"d  to  $1  a  I  onmion  share  .asagamsi 
$1.4::  year  before,  fir  1  'Icclitic  in 
earning.s  since  esiahl  l.-hnn'ni  "f 
present  company,  m  1333 


.It:  ( cut  per  ponml 
the  past  four  fiscal 
I'ti  opi'ralion  lias  been  I 
of  sales  and  few.  if  any 


Averaged  over 
cars  its  iirofil 
'  per  cent 
industrii's. 


car.  show  a.s  strong  ind  consi.st'mt 
financiiil  revaird  on  tich  slender 
I'rofit  margin.  Tit'  is  mailo  tiic 
more  notable  by  "apid  chances 
wliii  It  can  lake  plai  .'  m  inveiilory 
Willies  dependent  upon  prices  estab¬ 
lished  by  world  marl.cts. 

Bridging  the  g'i|i  hewcen  the  C; 


Index  on  Back  Page 


An  item  of  more  than  usual  m- ! 
teresi  in  llie  week's  financial  news  | 
was  the  Bank  of  .Monlreal's  report.' 
with  asset.s  well  over  ,a  hilliou  dol-  j 
lars  recording  a  higlt  mark  in  Cau- j 
adian  hanking  history.  .\.s  i.s  iliC| 
(Continued  on  Page  5)  j 


INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

&  COMPANY,  LIMITED 
Si.  .lames  Si  reel  ^esl,  Mon  I  real 
Brunches  in  the  principal  cities  of  Canada 


Canada  —  The  Empire’s  Granarj' 


— J.'i6,000.()n0  Bu.shels  of  Wheat 
Now  in  Store 

Canaria's  I'JoD  gram  crop,  the  best  since 
lias  filled  Canadian  grain  elevator-, 
.and  earnings  of  elevator  companies  are 
cx»iise(|uently  expanding. 

Alberta  Pacific  Grain  (Company.  Limited, 
with  2  t.eniiinal  and  ofil  country  eleva¬ 
tors,  is  well  situated  to  benefit  by  the 
improved  conditions. 

Alberla  Pacific  (^rain  Company.  Limited 
(ifr  First  Mortgage  Bonds 
Due  June  1st,  191f) 

Price:  100  and  interest,  to  yield 

Mail  e-riqiiiriRs  receive  prompt  attention. 


M  (iiirl.  (iiindv  &•  C  ompany 

l.imitetl 


.Ct 

M  oil  1 1  rnl 

7  11, •/ /.-I  JtU 


.'iditin  p"'>dui'cr  i.f  agricultnrni  piiwl- 
ticp:  .ind  the  '’onsiimcr.  the  ci.in- 
I'.iny,  hcciiiisr  iif  it.g  d'uninnni  p".-i- 
lii'ii  in  the  i>r(K’c,g.-;ing  industry,  is 
((D"  in  ;i  V  nlncriihlc  pnsilinn  whicli 
upon  nioic  limn  oih'  iKcasion  bus 
I'rovci)  ('mhnrr;issing.  In  recent 
ycnr.s  liicrc  h:is  been  marked  im- 
provcnicnl  m  it,-!  dcnlmg.s  vvitlt  the 
g'-nf'i.'il  piihiic,  with  t'nc  election  of 
,1  'lirci  lor  to  r'’prcscnt  the  iive-.stm  k 
I'rodnci'f  and  anofiicr  10  rcpre.scnt 
eni|)loyeps  a.  I  lie  nio."l  i  cccni  dc- 
M'lopniciii  I'p"  (  anadian  ("niiian- 
ip.s  now  I'Ppori  11(1011  the  details  ot 
tlicir  hii.sinc.ss  and  ilip  trends  wiili- 
111  their  indnsi ry  so  comproliPii.-h cly 
a.s  docs  (  anad;i  Pav  kers  Ltd. 
through  ilip  medium  of  tlip  annual 
prp.sidcnlial  siaicnicm  "f  .1.  S.  Mc- 
Lp.oi. 

Eni|iloyccs  tn  the  luimbc''  of  3,. 3110 
receive  in  wage;,  .-alarics  ;ind  ho- 
iiils.  .some  x.S  per  ccni  ot  ihe  total 
value  of  sale.:.  I'liP  lioiin:  plan,  un¬ 
der  "  liicti  .•! .:s73.3i;7  Im  •  licen  dis¬ 
tributed  in  the  past  si.x  years  lo 
iuii|)Ioyces,  (trovidc::  iltat,  after 
.shareholders  have  been  allotted  0  j 
per  cent  of  their  equity  out  of  net 
profit  Ml  any  one  ycai.  ih 
is  divided  equally  hciwcct 
CCS  and  shareholders.  In  inc  yc;tr 
ended  Manli  ill.  1333.  till.-  meant 
$213,303  for  the  cniiiloyccs  while  in 
l33';-37  sum  disirihnied  ,am..iunlod 
$51  1,372. 

>Hlion-M  ide  Bpcnifions 

While  I  aiiada  P.ickcr  Ltd  wa- 
formed  only  m  1327  to  merge  ihci 
operation:  of  William  Da' ics  Co... 
III'-..  Harris  Ahutioir  Co.,  '  anadian 
Packing  '"  and  Cnnns  |,id.  the  his¬ 
tory  of  the  consliincni  coinpaiilc.'. 
goc.i  hark  10  the  ncriod  w  iicn  the  lo¬ 
cal  hut'lipi  did  In  own  slaiigliter- 
Ing  and  the  village  grocer  "aa  the  , 
principal  market  for  the  farm  "ife': 
butter  and  eggs.  Today  'he  husinc:- 
us  nation-wide  wiili  hrancli  I'lani' 
from  Saini  .li.ihn.  .N  B  to  \anioiivcr, 

I  B.'". 

In  the  iltree-yeiii  |icn"'l  cn'lcd 
I  tiarrh  31.  1338.  tin  coinp  mv  spp'ii 
I  $2  .333.000  on  ;i  |ilani  I’xtonsi.ni  pto 
I  gi'amme  "hic'o  inclinh'd  new  plani- 
'al  Edmonton.  .Alla..  ;inil  \  a ncouv i-i . 

I  fl.t  .  Plants  are  now  o|iriatri|  in  sev-  , 
ten  cities  located  in  five  prov'nces  j 


I  ■  I  "I  ailed  .at 
New  round  1, 111(1 
the  <otn|)anv 


"IiiIp  tiiio'lici'  (li.iiii 
''h'i  'go  Ini'l  ltd  in 
and  Nev  yi,rk  '  ilv 
o|ici'.ii‘ .  '.’(I  lira  I! ''Ii''s.  I  nvcsi  I'lctii  in 

fiX'-l  a.-' .-el.:  I.;  r.irrii  d  jii  .$2 1  .i;:'.';."i'0 
.i;.aiasi  'vlneli  iinr"  is  ;i  ic-eivc  of 
.$1(1.333."""  |iir  d'‘tircc'al  inn 

Tin  |i,  iiiliieis  in  vv  liicli  tlm  com- 
jmny  deals.  I'ovp;  a  wid''  rangi'  hnl 
most  lines  of  (iroilin  t ion  originat" 
on  III,'  I'aiiidian  f:irm,  :irp  gradpil 
and  proec.-sed  by  the  iumTianv  and 
sold,  not  only  in  itip  donicsiic  m.ir- 
kcl.  lint  in  flip  mar|.-pis  'if  the  vviirld, 
Sp|iara|p  ;i(  coiini  ing  is  Ivpp.t  on 
purely  livoslorl,  product-!  on  "hich  uot 
tile  I'omitany  ..bowed  an  average 
(iiolit  of  12  cv'iits  |ipr  t'lO  (Minti'ls  111 
the  last  fiscal  yp.ar,  T’rofit  averaged 
s|.2"  (ipf  head  of  cattle  and  21  cents 
(icr  liog.  Derived  front  this  soinpi, 
arc  nipai  -  and  hy-produci,-  while  in 


"iliKi  .iii'l  ..|irnig  V . I  riel  IPS  m.iv  In 
in  il"'  nciglihoi  liooil  of  000  tnillion 
hii:hp|:-  .\s  doiiipsii,-  Aiticric.'in 
iipcd,.  i.iiigp  front  i;7,3  to  71111  million 
hii.:||p|  ;  Hip  I'niipil  Stair,!  will  Ii1,p 
ly  lip  r, moved  from  tlie  vvlieai  i\ 
(ion  ing  <onnlrii'.!  a-  f;ii  .-i  tin 
y  ra r's  1  1  (i|i  i .  (  fincpi-neil 

Rig  t  tirrv -liver  ot  I  .>>. 

'TliP''"  I'  of  I'.inr  I-  ilip  '-.i  I  I  \  o .  •  ' 
"f  a  liiil"  oviT  2.1"  niillioii  tin  till 
'from  (trcvioij.  iioi>  o,  (It"  I  pi'r"| 

f'lali  -  i(>  Ik  "on  .|(l''ri  d  In  ili'---  i  on 

.  nPi'"on.  liolVPVPl,  0  I  1,1  lip  li'irpr 
j  I't  iniii'l  111, It  111'-  Cl-, II  I -it  Wiip.ii 

^  I  'lan  (lolii-;-.  ii.i  -  lirrn  m  opi  i  .ilto" 

.  .Ab'iiii  13"  niillion  li-|  |ip|  i,,.  .thou' 
'llir  i.fiftli.  ot  lit,'  ,-;i  i-iv  ,>v I 
n,,"  tin,|pi'  l,..-in  1,,  1 1|,-  i,-i ,  ni,'i- 
th's  .0  (II  "hov ,-  |i: ,  .,-ni  I 

Chp  I-,  sllll  I  .  1  li.i  I  t  It,-  i  I  ,  I 

,if  the  ,  :i  ri  V  ,,v  1  r  1  ,  '  ii-ri  1 1  /,  d" 

I  f,'ipt,,|-  on  "  01  I, i  "ft  I'l,,'! 

l-'l '  ,si  I  ira.i  I ,'  ,,|  lie-  A  q  I  I 

,'i'i  [1  inii  ii-.-il ,-  .’I  It  Mi,-i  ";i  ,," 

Iiarvi'-l  1.1  1  v  ."'‘'1  III,'  rr,,| 
"as  I3(  i;iilli,i'i  bii,-i(ti|.  '('lii-  v,--ii 
III,-  figiire  i,'!  given  at  lyn  iiiiHiom 
.  !t  1 1  lion  all  iiri'at,-  advii'i-'  ;-lm,|p  tin 
,  .•tniiiiini  ■  otni  vv  h;ii  l-'rom  ilips'' 


and 


'll.," 
la  - ' 


;  lii.- 

T'-U  iiii; 

If*' 

i  alioiii  1 7" 

millMtii 

■fit,- 

rii)  fou 

CMt  (’ 

of  alio'll  1', 

im  -11,-, 
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f  A  I'f 
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pr,ilil'-n' 
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l<'"iiiniiiii:i 

Olhft 

■  ''a,  to 

rs  It) 

Mip 

::it 'i;i t ton 

Th;it  K' 

il..si:i 

i:-  U" 

'I  f!l 

the  st'llmg 

nui rl\(  I 

"  blip 

Roiimani 

M,  lll'li''!'  it 

t  IT'.'lt  \ 

with 

II"- 

1 "  it, 

■d  Kingdom. 

lainl  iiniP:,  1,' 

shit' 

wlip; 

n  t'l  P.ri'.im 

m  f:ii' 

(in-'tiiiiy.  II 

t  -! 

ini|Ki’i;iiii  to 

n  ilii.',  coiinpcnon  ih.'i'  Hi'-  di' 
lanr,-  from  llie  l?l;i'-k  Sea  (mi  1 .  ,>■■ 
Ronm.iiii.'i  I"  liriiain  is  as  great 
grc;it,  I-  than  front  1  aiiada'-  I-ai.-lcfi 
IK, It-  to  the  rni'pd  Klngdoin  iimr 
ki",!,  Tlie  rca:,,in  -  vv  liy  Riissi;i  i:  not 
,,ffpiirig  gram  on  "o:ld  market,:  .n-s 


addition,  otlicr  lines  sncIi  :i.s  ('aniipil  i  I'rohalily  p'-ononiic  and  pi'lilical 


goods,  'pgpialile  oil  (troiiiii'is.  Iinl- 
ler.  eggs.  iiDiiIiry,  fis't  ;ind  soar'  are 
Imndled.  in  lin-  yp;ir  end,  ■'I  March 
31.  13:’.!',  sales  totalled  83", 71::;. 332 

Ihs,  and  Ii:,d  a  \;iluc  $77.223,7::3. 
Peak,  to  date,  in  .mh's  wa-:  in  ihc 
year  ended  .Mata  It  3!,  Pi:::8,  when 

lialance  I  •'^alcs  of  s:'.';,  I2".3I7  Ihs  had  a  value 
mplov-  $81,113,837. 

mimicd  on  imgc  3i 


One  (ii-ol'ihic  <:iii.:p  "a.'  tln'  di"UglT 
that  stru'-k  (laris  of  I'ne  gram  grow¬ 
ing  ;irca.:  last  spring  (.'ouniries  such 
.as  Belginm.  Ilolhind,  Itoimmrk  and 
Norway  have  Itcrn  sieadily  hnvni- 
' '.-triad  1:1  n  wlic;:t  in  s'pii<'  "f  a  ilii'fer- 
cniial  ill  (iri'C  of  .'Ikiiii  2"  cen': 
vv  iih  .\rgciiiinc  "lieai.  In  gpti<-fal 
ilip  world  wheat  siinalion.  d\s|i"' 
ft  oni  inued  on  Page  'y' 


War... and  Investments  II 


Following  the  publication  of  out  btochuie 
"Wat  .  .  .  and  Investments",  last  Septem¬ 
ber,  an  article  outlining  the  trends  of 
•he  Security  Markets  since  the  outbreak 
of  war  has  been  prepared  A  well 
divers.ficd  list  of  bond  offerings  is 
mrl.jdcfl  Writ-  for  yoiir  copy  today. 


?31  St.  James  Street,  Montreal 
Telephone:  HArbovn  4?61 

'.  o-veipondewf.,  irt  \eu  nnd  Eni 
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lowest  fates'^ 
15.65  pit  |lp0.0p— Repayable 
In  <,12  Monthly  lostalments,. 

^  ^  ^1  '  V  's 

,  ^  •■""•' s.V-  ^^-^^  "•  ^  t', 

BANK  OF  M0N™AL 

ESTABLISHED  1»1T  ,  .  v 

^  s  -'  *•  \  'ss-j}. 

“rf  bafA  wberf  small  accounts  nrt  wileomt’*  '  ''' 


CONSUMERS'  GAS 
EARNINGS  SHOW 
MODEMTE  DROP 

Gross  Higher  for  Year  But  Net! 
Affect^  by  Increased  Ex> 
penses  and  Taxes 

GAS  SALES  REDUCED 


Canada's  Oil  Producers 

No.  4— HOME  OIL  COMPANY 

Home  Oil’s  Promising  Future  Possibilities  Make  Company 
Outstanding  Junior  Oil  Company 

By  L.  J.  ROGERS 


I  If  a  poll  woro  laUru  iimonp  wcs 
I  tern  oil  authorities.  Hojalitc  would 

-  '  i'prtalii|\  bo  gi\oii  No.  I  position 

trfojs  revenue  of  The  Consumers' ,  among  the  produeiiis  eompanies,  and 

:'■  (.as  Co,  of  Toronto  for  the  year ,  '■^'I  would,  in  all  probability. 

endetl  Sept.  no.  193!*.  increased  to  i  “/’anitnously 

.....  toP  eompuny  with  the  greatest 

Si. 310. 116  from  ti.Jil.oli.  but  an  future  possibilities.  'I'lie  Home's 
iirrease  in  operaitng  costs  and  ,  right  to  such  a  position  Is  solidly 

1,  ii'.xcs  of  about  .1SI03.000  and  a  small  I’aspd  on  three  factors,  its  cxteti- 

4  oeehne  in  earnin.gs  on  investment.s  f 

•.i  ,  ,  ,  largest  in  the  industry;  its  strong 

i.'tluced  the  net  income  available  fi„anpia,  pobiflon,  and  its  capable 
g  I  for  dividends  and  the  plant  and  and  farsighted  nianiigement.  In  the 
'buildings  renewal  fund  to  $:’.250,- i  f'^st  mentioned  regard,  the  company 


MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
iVlarine  Engineers 
Dredging  Contractors 


Plant  and  Ofkce: 

SOREL,  QUE. 

Executive  Office: 


1405  PEEL  STREET 


MONTREAL.  QUE 


INQUIRIES  INVITED 


^  holds  10.569  acre;.'  in  North  Turner 
^■alley,  of  which  approximate ly  half 
is  proven  acreage,  the  remainder 
being  considered  ver.\  i*roniising. 


;  3S6.  as  compared  with  $3,330,021  in 
•  i;'3T-3S.  The  anunul  meeting  was 
held  here  on  Monday,  having  been 

adjourned  from  Nov.  13  liue  to  the  ....  .  . 

death  of  the  president.  Thomas  controls  ihe  entire 

'  Uradsbaw  i  Brazeaii  field,  one  of  Ihe  hest  wlld- 

eaf  prospects  in  tlie  pro\  ince  of  Al- 
.\ct  earnings  for  the  past  .'ear  bpr,^.  The  Turner  Valley  acreage 
are  coual  to  .$K«.4tJ  per  share,  be-  tapped  b\  only  one 

fore,  provision  for  plant  and  build- ^  well,  ihai  being  Home 

ings  renewal  fund.  and-|i.0o  I'*'*' '  MiiiHrville  No.  3.  which  has  been 
shurC' jifter  provision  for  Ihjs  ^fund^.  |  largest  well  in  the  field  prae* 

omplotion  In  .Tanu- 
the  Brar.eati  field, 


I  est  block  held  by  a  single  company 
IOC'S  income  was  due  ;  In  Ihe  British  Kmpire. 
valued 


In  I!*3S  the  comiiany  earned  $15.94  |  (jpaHj.  ginpa  jt 
per  share  before  depreciation  and  j  ary.  iwo,  '  lo 
•>S..')I  after  depreciation  In  both  |  holds  76.333  acres  on  govern- 

\  cars  dividends  were  continued  at  ,  Q](>n(  gfant,  belie^ed  to  be  the  larg- 
$10  per  shar 
Increase  in 

to  residuals  pri>duccd. 

$I.UI".tl,-|.  compared  with  $l.l7b.- 
O;;.',  and  Ihe  incrixi-se  in  Ihe  .sale  of 
gas  a[>i>ltances  to  $36'>,64'6  from 
?3I6,M6,  Gas  rales  totalled  $3.393. • 

1106.  compared  with  $3,363,836.  this 
.iiglil  decline  hrin.'t  attributed  to 
general  bnsiucss  condilious. 

The  report  points  out  that  the 
13. '.'30. 366  net  income  w;ir,  siifficicut 
to  meet  dividend  pajmenis  aud  to 
r.vceed  by  $383,331  the  amount  ex- 


The  company's  finiinelal  position 
is  hcifercd  by  only  one  western  oil 
company,  Royallte,  ns  it  includes 
eurrenf  assets  of  almost  $1..300,ti00. 
with  negligible  enrreni  liabilities, 
no  funded  debt,  and  only  1,616.106 
shares  outstanding  of  a  3.000,000 
share  capital.  This  position  wa.s 
achlevjd  by  a  conservative  but  pio¬ 
neering  managerial  policy  wbteh 
bnilt  the  company  up  to  a  com¬ 
manding  position  in  the  naphtha 
gas  industry  from  1939  to  1934  and 
then  sold  all  the  company's  hold¬ 
ings  to  Royallte  for  20.000  of  the 
latter  shares,  now  worth  approxi¬ 
mately  $700,000.  After  a  lapse  of 
two  years  the  company  re-entered 
the  oil  indu.slry  and  proceeded  to 
build  up  Its  present  acreage  holdings 
In  Turner  Valley  aud  Brazeau  with 
out  sacrificing  the  strong  financial 
position  or  lowering  the  share  value 
draatioally. 

A  comparative  analysis  of  the 
company’s  growth  a«  reflected  in  its 
current  and  fixed  assets  and  its  re¬ 
venue  for  the  past  four  fiscal  years 
ended  December  31.  together  with 
the  crfflclal  interim  figures  for  1939 
up  to  September  30  aud  estimated 
revenue  for  Hie  full  year,  are  car¬ 
ried  below : 


1%  . 

FENCE 

!Ni^ 

CHAIN  LINK 
PICKET 
LAWN 
FARM 


.  ,  fot  CARDENS 
^  TENNIS  COURTS 
ESTATES.  LAWNS. 
PLAYGROUNDS 
PARKING  GROUNDS 
FACTORIES, SCHOOLS 
FARMS  ETC.  ETC. 


.Slolco  is  llio  namo  or 
Caiiiula's  hii|host  (iiialitv 
f  o  11  c  o  p  1  o  (I  11  c  t  s  . 

Qii.ilily  nialerial  backeil 
by  a  uervicc  to  assist  in 
oveiy  fenen  iitoblom. 

PROTECT 

^6'  i  property 

•  %  V  I  WITH  STt.LCO  FENCl 

-  'V.  ' 

Wo  will  offer  our  icoommemlatioiis  foi  your  p  11  hi;  r 
needs— take  ineasuremont.s  of  Iho  fonco  lino  (iioparo  osfim.  '.v. 
lor  your  consideration,  with  no  olilipation  inciiriod  011  youi  pci 

Phone  or  n>rtfe  our  ncorcut  office 

The  Steel  Company  OF  Canada  Limited 

HAMILTON  lORONTO  MONTREAL 


HEAD  OFFICE 

PARIS.  ONT. 


Manufacturers  of  High-Grade 

QUALITY  HOSIERY 
KNITTED  UNDERWEAR 
AND  OUTERWEAR 


SELLING  AGENTS  TO  WHOLESALE  TRADE 

JOHN  GORDON  &  SON  LIMITED 

TORONTO  &  MONTREAL 


bettcrpieut  over  two  years  ago  of 
j3,!3.436.  The  .statutory  appropria¬ 
tion  for  plant  and  buildings  renew 
al,  amouuiiug  to  $1,093,071,  has 
been  arrived  at  b.v  transferring 
339S.30S  from 
I  hi.-i  coniiiarc' 


1  m 

|0)» 

16)7 

Current  Assets^ 

* 

) 

* 

4 

4  • 

Cush  . . 

267.1  19 

21.875 

l.i85 

40,8  if- 

Dorn.  A  Prov.  bond.i 

160.000 

758.810 

1.125.3)2 

121.282 

121.282 

RoArtlilr  («(  1  ,))  >  .  ,  . 

620.000 

620.000 

620.000 

970.000 

682.000 

A  ro'v  .*h!$  ,  . 

107.684 

1  21.594 

168.225 

1  1  7.594 

I  el'll  Hook  \  aluc  . 

1.486.494 

1.870.926 

r.. 

9li87(> 

Toldl  Markrt  \  nlu^ 

1.168.461 

1,655.591 

2.050.1  17 

1.275.881 

L'urr'nl  Liabilitip. 

7.428 

1.626 

6.295 

258 

Fixed  A«Mt»  lyi  — 

Equipment  aI  it>«t 

>24,601 

295.7)8 

*  /5.9tn 

76,1)7 

Drprrtialion  Rerrtvf 

S).768 

•.8.149 

61,817 

56.255 

Lrnsrs  at  opt 

1  43,745 

57.259 

46.19? 

Revenue  A  rroHl— • 

0»l  pales  nel  int. 

225,500i 

654 

Dividends  and  Inl^re^l 

I5.000r 

65,478 

65.85  1 

41.1)7 

40.004 

Oilier  Iiivoine  .  . 

7,954 

4.447 

Net  Profit 

100,000 

40.31  1 

6.1)9 

2  3.0  i« 

1  5.655 

.Slmre.s  outslaiudn; 

1.616.106 

1.616.106 

1.616.106 

880,000 

880.000 

y — IncIudiiiK  Ibose  of 

subsidiaries  tn 

|9)7  and 

19)8. 

rstiinateii  based  on  official  4-rnonth  figures. 
V  —  Invesliiiente  shown  at  market  value. 


The  decline  in  the  company’s  cur-|an  extensive  program  of  drilling, 
general  reserves,  rent  asset  position  since  19.37  is  due  it  l.s  possible  that  Home  will  sub- 

witli  $316,111  simi-  to  the  general  decline  in  the  value  lease  at  least  a  portion  of  Its  large 

larl.v  ir.insferrcd  a  .'ear  ago.  The  of  oil  aud  mining  stoeks  in  the  com-  holdings  in  order  to  retain  a  strong 

gcu'  ial  rcorr'e  thus  stands  at  $3.-  pany’s  portfolio  iu  the  ensuing  per- !  working  capital  position.  The  com- 

l  onipared  w  ith  .«3.T9l,075  i  iod  and  to  the  extensive  develop- '  pany’s  bargaining  position  Is  very 

nicnt  program  carried  out.  by  Home  strong  and,  if  no  immediate  deal  oau 


t'i3.767. 

foniici'l.' 

raxp'' 


BATHURST  PUNTS 
BUSY  AND  PROFIT 
EXPANDS  WIDELY 

Upturn  Since  Beginning  of  Sep¬ 
tember  Offsets  Ist  Half 
Contraction 

KRAFT  PRICES  HIGHER 

T'ollow'inc  a  vi.sit  In  the  enmpan.'  s 
pliin.l  at  Bathurst,  N.B..  li.  I,.  Wel¬ 
don.  president  ot  Batliurst  I’owt'j 
&•  Paper  t  o.,  stated  that  the  i>hui; 
wn.i  working  at  full,  capacily.  I'.ic 
outlook  at  the  prescnl  linii'  was  very 
encouj-aging  and  if  bijsine.-'S  i.' 
maititained  a.'i  at  tire.'iint.  eainmc.'. 
jCor.lbe  coniine  year  slmuM  be  vciv 
!  ifat l.sfactoi'..' . 

!  Poititine  out.  that  Uic  loinpany 
bad  exjiericnced  a  sharp  impiovc- 
imcni  in  bn.siiiess  since  September 
1st.  Mr.  Weldon  added  that  opera¬ 
tions  for  the  firpt  six  months  of  the 
year  were  not  on  n.  )>rolitable  ba¬ 
sis.  bnt  a  profit  wa."'  earned  111  Mep- 
tembec.  after  making  a,  libci'al  al¬ 
lowance  for  depreciation  and  deple 
fion.  and  this  result  was  beiiered 
by  niore  than  S"  jicr  cent  I’nr  the 
montli  of  October.  .8n  ineiea.se  of 
II  tier  cent  m  the  luice  of  krall 
liner  and  corrugated  board  onl.v  he- 
eariie  effeetUe  Novrniher  l>t.  and 
this  increa.se  should  be  reficcicil  in 
further  improxenu-nt,  in  earnings, 

■Mr.  Welflon  slated  that  from  .Ian- 


TOOLE,  PEET  &  CO 

LIMITED 

M.NL.NMVI,  M.I.M.S 

Ap(,r«i«»rv  and  V.,liiatora 
Estatpft  Managed 

‘  'M-MfV  I  \VAIi\ 


\vcrages  SlOc'dlO  a  Week 


in 


on  its  holdiffgs 
Valley  and  in  the 


north  Turner  be  arianged  that  will  be  satisfae-  B'  AP'‘U  ^f  next  year 


Brazeau  area,  tory.  Home  can  afford  to  waif,  until  ,  comiian.v  will  have  expended 

■  plant 

lexteh.sions  and  improvements  for  the 


•$3IS,ii7l  I  roni  the  Pi:is  iiionih'.s  net  of 
•$1,771.17,6. 

Gros.s  eainiiig.w  lor  Ilio  fu';  1  ten 
nioiiJli.s  of  p.i3;i  I  Ola  I  led  .$;:i,3..,...,,):'. 
down  $3:;l',i)37  i'ioiii  I h(>  grois  oj 
.1,87,3.36  in  till'.  corros|iondiim  period 
ol  I93S,  whilo  net  earning.-;  were 
$333. .i73  lower  al  $  1 6,3ii3,39ii  again.  1 
$  J  li.Xt  ii.Si!3  last,  ra  1 

'I'hc  ralo  of  cxchaiigo  adopicd  foi 
Ibo  moiilh  i.r  largcl.v  :u  l>il.ra r;  . 
alihoiigli  lps,c;  than  llm  iinoigd  laO' 

tor  fire  cvrliaiigc  wbnli  i,  IrraoP 
tioinin.'il,  all  tignros  bf'ing  siibici'i  i-. 
final  nil  jii.^ilnicnl  when  lh<'  animal  ,t- 
counts  aro  oitinnilcd  t  oijipa  1  a  t  i\ >- 
figiire.s  on  gro.s.s,  operating  cvprnm 
and  iirl  oarning-.  Fm-  ihe  moiuii  rjml 
for  tlio  lO-ninnlh  periiiri  follow  ' 
Or.iobrr— - 

nvt  ms  (1.,  , 

*■  t  }• 

l.re>*  l.onn.nnil  1.;SS,44->  ’S,-4,l 

rip-r  rvp  l.l47.«Sh  I.SI7,’7I  h'l  Jd, 


•N"!  -SI,,  I.Sil.lei  I.77l.l7;i 

T-i,  Moiiihv— 

n  I'l  mu 

'■I'-'s  ii.j','i,',n  1 1 «7,-,  •,  I, 

7p-,  rxp  I  l.'iin,.',’ (  ll,74i,a,'il 

*X'-i  rrtrn.  |(,.ni'',.2Tii  Is. sues,,) 

•  .Siihi",  I  Hrpi-,  T.ihei,  .,,,•!  .- 


1  '.'ll  , 

'in.  t )(. 


I'axalioii  applying  to  the  company  This  latter  expenditure  in  1937  and  the  inevitable  decrease  in  Prodiic- 1 
lov  a'. ''rage.;  .$l0.36ii  per  week-  and  1938  totalled  $199,309  in  the  Bra- ’  tion  affects  the  southend  wells  p, 

.shartlio  d.  IS  aro  reminded  that  the  zcau  area  and  $162.79.3  .in  Turner ;  the  course  of  a  few  years.  Drilling  increasing  output,  anil 


Dividend  Declarations' 


*'  earl' 

'.-  D,v 

Date 

Record 

Pa,d 

Paid 

Rale  UecU ' co 

Payable  Date 

173') 

19)8 

5 

$ 

4 

S 

iurpu.'’  P'r’f 

7  00 

)  ;  >  a 

la-  ’ 

Dec.  15 

1,7  9 

7.00 

Aluininuin  Ltd . 

•1.00  Int, 

Dec  1  3 

.Nov,  24 

4,25 

.\s haste's  C  oj  po'-i 

1.0 

1  T  q 

r^ev.  y  • 

l>ec  13 

-» 7  •  ~ 

.  ^6* 

Do  ,  F.xt’.j 

Dck .  >  I 

0*'.:  r> 

T  7  ■ 

*  75* 

Hatfl;  ot  No\-rt  >i:'oliA  .  . 

1  00 

.  lin  q 

Un  2 

Dec  lo 

3.00 

12  00 

Ha.l,ur»l  P.  i  r  ■'  \ 

M  Ig* 

Drc  .’0 

Dec  9 

.  2  > 

.  2> 

B^al'ie  Gold  . 

05  Int. 

Dec.  7 

Nov.  20 

.1  ) 

.15 

Beldin^'Coi  ticelii  . 

t.O') 

1.00  C4 

Ian.  : 

Oct.  15 

1  00 

4  00 

Do..  Pief . 

y.u'j 

1.75  q 

Ian.  1 

Dec.  15 

1.75 

7,00 

Hell  Telephone  . 

8.00 

:  00 

lafi  I  ) 

Dec  2) 

2  00 

8  00 

H’-azihan  1  F.-jetiofi.  Pref . 

G  Oil 

;.')0  " 

lec  2 

Dec  1  5 

1.50 

6  00 

1  .  D.  Bri^jbt,  ret  . 

r,  n.t 

'  q 

Drr.  It 

Nov.  iO 

6.00 

6  00 

Do..  Coi'mioii  . 

1  ■ 

0  ;  1  -■  . 

D'-c  13 

Nov  iO 

30 

10 

F.’uHdlo  Nnhrri''*  . 

.I2‘j 

Jan.  Z 

Dec.  15 

.  1 2  ’  y 

.75 

TviloJi-  (.lold  . 

A  1*11,  ! 

1  ^0  ^ 

J  >cc .  1  1 

Dec.  J 

3  00 

3  00 

(  a,>  \  .  Prrt . 

1  q 

’-in  2 

Dec  15 

5  00 

5.00 

I-'  h  .  f’l-f . 

7)0  1 

1.00  .\r. 

Ian  2 

D''c.  !5 

1.00 

i  00 

'  .V  Ctn.enl.  Pie<  . 

....  1 

1.2  3  Arr. 

Dtc.  jo 

Nov.  3'J 

5.0O 

^.7> 

‘  d'  '  . 

t  00 

I.OO  q 

Ia'  ’ 

Dec  1  5 

1.00 

4  00 

r  P.-' 

0  00  1 

q 

J^;i  Z 

Dec  15 

1  50 

6  00 

'  '  ‘  Idlcirliu  Gold  . 

.17 

.03  q 

Dec.  15 

Nov.  23 

corpoi  ati,  n  income  tax  applying  to  Valley  and  other  fields,  according  |  on  a  fairly  limited  scale  will  prob- 
I94i,i  will  he  ISCr.  an  increase  of  to  the  1938  balance  sheets  of  the  ably  be  carried  ahead  m  1940,  in¬ 
cite;.  ovrr  the  former  rate.  The  :  comiiany's  operating  .subsidiaries. '  volving  perhaps  two  or  three  wells 
companv’s  payroll  txilals  $1.871.024. '  Home  Oil  (Alberta)  and  Home  Oil  !  in  locations  which  will  add  to  the 
divided  among  1.236  employees.  (Brazeau).  Kxpenditurcs  in  1939 1  company's  proven  acreage.  The 
T'lxcd  a'^.sets  show  some  increase. !  "  $300.- ;  Home  holdings,  recommended  by 

to  from  *'’'’189  18.3  Tn  Turtp’r  Valley  and  Bra-  Or.  .1.  O.  G.  Sanderson,  leading  wes- 

vestmenis.'  compristng‘'rity'  of '  Tor-  '"9  completed  :  tern  oil  authority,  extend  along  Ihe 

onto.  Ontario  and  Dominion  bonds.  7''  course  of  north  Turner 

,  i,nrhunp-(wi  If  1 1  984  beiiig  (Irillcd  iron)  .4.990  to  h.b60  feet ;  \ alley  for  over  J 3  miles,  of  which 

>  int'cmorv  represents ,  only  the  .southern  6  miles  have  been 

nnniio,;  i-  iin  from  *11'’' "iS"  to  ^  total  expenditure  on  development  Mested.  Among  the  first  uses  t'l 
"OA  w't)  '  rash  is  *339  998  com- 1  9^  ”’9rr  than  $9.50,099  in  1937.  1938  i  which  TIome  wUI  devote  its  Incrcas- 

'  a’”  i.v,  tfir^Afi  fnrmoriv  4c  '  •''.lid  1939,  financed  by  the  sale  of  i  ing  revenues  'vill  likely  be  the  lo- 

pared  with  $415,308  formerly,  A9- i  ■_  _  .  ,  T,  .  j  a  .■■•  »  i  » 

counts  receivable  total  .*979.701 ’''3.  for  $11,2.-  eating  and  drilling  of  a  series  of 

compared  with  $934,303  and  ac-  Purchases  j  wells  along  the  unexplored  northern 

crued  interest  and  prepaid  Hems, 

have  not  changed  materially.  Total  "'""t  shown  ,n  the  table 

compared  The  estimated  revenue  and  net  end  te.sts  would  mean  that  a  very 


of  investments,  leases  and  equip- ,  Keetion  of  their  holdings 

Success  in  one  or  two  such  north 


assets  are  $37,554,916 
with  $27,076,467. 

.‘Statement  of 
ending  Sept  30 : 


income  for  years 


profit  figures  for  1939  that  are  used  '  substantial  proportion  of  the  10,640 
in  the  table  are  based  on  the  nine  acre  block  would  automatically  as- 
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Dec.  16 
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Dec.  lo 
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OCTOBER  GAIN 
C.  N.  R.  EARNINGS 


months’  statement  issued  by  the 
n,g  I'-omiianj  wbieb  stated  that  the  pro- 
*  duction  of  Home  No.  3  had  totalled 
',.192.8)6  l60.3T'i  barrcl.s  of  crude  oil  .since 
.January  8.  1959,  which  had  been 
7528  fold  for  *IS5,.398.  .and  partially  enu- 

-  merated  changes  in  the  company's 

)  oL  o28  investment  portfolio  a;s  show  n  in  the 

1  J _  tabic.  If  the  present,  quota  for  Horae 

2.22.4.822  No.  2  is  maintained  during  r>cc,em- 
')4.499  .  her.  as  appears  probable,  the  "ell 
27)202 have  produced  a  total  of  ap- 
y4)s!520  proxiinately  213,639  barrels  of  oil 
having  a  total  value  of  about  $257,- 
709.  .Micr  iiaymeni  of  the  13 Vi  per 
cent  royally  on  production  to  the 
I".!’.!?.,  on  whose  land  the  well  was 
drilled,  the  net,  income  to  the  eom- 
pany  is  $225. .900  as  shown  above. 
Since  tlie  company'.?  ditidends  and 
interest  income  is  chiefly  derived 


,994. 50  I 
216.141 


1.080,942 

1.080,642 


sume  the  .status  of  proven  oil  acre¬ 
age.  which  has  a  value  of  around 
$1,990  an  acre  in  Turner  Valley  In 
recent  sales.  In  the  event,  of  such  a 
development.  Home  could  obtain 
ample  financing  for  a  TO  or  12  well 
annual  program,  similar  to  that  of 
Royallte.  by  cither  a  bank  loan,  a 
bond  issue  or  the  sale  ot  part  or  all 
of  its  1,393.894  unissued  shares, 
without  impairing  its  strong  liquid 
position.  • 

Alfhough  the  decision  of  the  dirce- 


dciiroismc  cost.s  of  maniifaciiire 
The  latest  expenditure  of  SliMi.oim 
is  iirincipally  for  the  purpose  of  de 
creasing  operating  costs  and  will 
not  he  completed  until  April  I  si 
next 

"It  is  intere.oilng  to  note."  adderl 
Mr.  Weldon,  "that  ns  at  Iieremhor 
'list.  1935  the  net  current  assets  of 
the  r-onipany  wer,'  $3. -131.9(11)  and  a) 
;it  necenib''r  DIs).  1939  it  is  r.xpect  ■ 
ed  the  net  itirrent  assets  will  he 
about  thi.s  amount,  notw  ith.siaudmg 
the  fact  that  in  iTie  iniei-\a1  ilic 
company  will  have  expended  a  total 
of  .$2.91)9,999.  The  net  ciirrcni  as¬ 
sets  of  the  company  arc  equal  to 
over  $6.90  per  share  on  th<’  49". 909 
shares  of  t'lass  "A"  stock" 

At  a  meeting  of  the  directors  of 
Batliurst  Power  &  Paper  I’ompun.', 
held  NTuenihcr  33rd,  19.39.  :i  ilivi- 

dend  of  3.5  cenls  per  share  op  the 
t'lass  "A"  Slock  was  declared.  pa,\- 
able  TJccembcr  30tl).  to  slinrchold- 
ers  of  record  December  iitli. 


BRAZIUAN  SHOWS 
LOWER  EARNINGS 


C.  P.  R.  EARNINGS 
OFF  IN  OCTOBER 

Net  Down  $202,265  From  Oct. 
1938  But  Up  .$5,172,351 
For  10  IVlonths 

.Net  earnings  of  t’ana.diaii  P.irifii 
Railway  for  tlie  month  of  (trii,|iei 
.sbowed  a,  decline  (,f  $311  '.’95 

conipnrcfl  wiih  the  same  ipopili  lao 
year  but,  for  ibe  |9  ppiplhs  rndeil 
October  pet  remained  .$>.173. 3.W 
creater  lliap  for  the  <-nrre.s]ioiidiiig 
period  of  last  vfar. 

Gross  enrniiies  for  0(  toher  wm, 
down  .$366,7  t.’i  at  $I6.667.X91  wtiib 
workini;  expepsps  liowrd  .i  cou 
trai'lioP  of  $6l,tSii  .-it  .*|9.K"3.636 
Net  foj-  (lie  inonHi  atpounterl  to  S.>. 
Sll.16.3  as  l■oluparel|  with 
I.'lii  for  Octfdier,  I '13s 

l-'or  the  first  I9  inonthr,  of  tip 
year  gross  earning, s  were  up  $1, 
S:’, 1,511  from  tiie  .same  perio,l  of 
I'l.'J.S  at  .$  1 33. 1 1 3,33 1  and.  aficr  d< 
duel  ion  of  w  orking  expenses,  ur- 
for  the  |9-niontli  pcilod  was  hiclp' 
at  $l8.5l'i,575  as  against  *13.377.331 

<  ornparative  figure.:  for  ihe  nuinth 
and  for  the  In  uionih.i  ended  ()ri<. 
her  follow  ; 

1 9  I  -)  n  5  a 


tors  will  naturally  await  the  results  Net  Reported  Lower  for  October 


from  such  norfh-end  wells  as  Home 
No.s.  3  and  4.  Royalitr  43  ajid  46  and 
Anglo- Phillips  So.  1,  those  w'ho  have 
observed  the  company’s  policy  In 
Ihe  past  incline  to  the  belief  that 
Home  will  choose  the  slow  and  sure 
plan,  and  will  carry  ahead  a.  devel- 


the  former  company,  together  with 
;  the  disposal  of  more  than  half  the 
.  t  al  an  lU  I  D  .-J  goxernmeut  bonds  held  at  the  end 

Net  for  the  Month  Is  Reported  j,  fairly  sub- 

Higher  by  $802,987  at  Istantial  cu',  in  this  source,  of  rc- 
$5,453,848  "enuc  in  1939.  The  general  conser- 

- -  vatlvc  policy  of  the  company's  di- 

Nct  rc^cAuo3  of  $5,153,848.  .in  ,n-  ‘■c<’'ors  will  no  doubt  be  evidenced 
<rea'e  of  *893  987  over  the  eorre-  >“  t'lhfrtautial  wrlte-off.s  to  set  up 

;  ponding  month  of  1938.  are,  reported 'development  and  depletion  reserve? 

for  the  roontb  of  October,  hv  tbe  :““d  the  1939  net  profit  "  9;>f 


from  it.s  Tloyalitc  holdings  and  its  |  opment  program  well  w  ithin  ils 
Dominion  and  provincial  bonds,  the -means,  at  the  same  lime  retaining 
reduetiou  tn  dividend  payments  by !  control  of  all  its  acreage.  Various 

major  refining  companies,  including 
Standard  of  California  and  Shell 
Oil.  have  conducted  negoiatioiis 
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.  fauadiau  .Natioual  Railways 
I  Operating  revenues  .'ihowcd  an  in- 
,  crea.se  of  .$3,098,993.  Operating  ex- 
I  pense.'i  increased  by  $1.395.01.3.  Op- 
1  crating  revenues  last  month  were 
!  *21.943.135  and  operating  expenses 
I  $16,489,307, 

For  the  ten-month  period  ending 
I  October  31  there  was  aji  increase  in 
i  operating  revenues  of  $13,916,305  and 
an  incrcaae  iu  operating  expenses  of 
I  $4,005,910.  resulting  iu  an  Increase  of 


l.v  exceed  the  estimated  $100,009. 

The  future  earnings  porrubilitles 
of  the  eompany,  ho'vever.  are  excel¬ 
lent,  being  exceeded  only  b.v  Roy 


■“.’ith  Home  since  fho  siicces.sfiil 
completion  of  Homc-MMlarvi||_e  No. 
2.  but  no  ronclusive  agreements 
were  reached.  In  view  nf  thi.s  fall’s 
developments,  including  the  out¬ 
break  of  war.  w’nich  bad  the  effect 
of  discouraging  the  entry  of  r.s. 
capital  into  Canada.  Home  directors 
will  likely  continue  Ihe  unspcctacii- 


and  for  First  10  Months 
of  1939 


Tofonlo  Bureau  The  riiian'-ial  liiii''* 
Toronto.  —  Bra'/.iliaii  'I'rartion. 
Ijight  &  Power  Co.  rriuirtK  :i  decrease 
in  October  gro.ss  and  nel  r.ai  iiiiigs 
which  is  more  than  aceouiifed  for  by 
the  decline  in  exchange  rate.s,  m- 
cording  to  A.  W.  Adam.s.  sei  rriar.' 
and  trea.surer.  Gross  earnings  troiii 
opevations  during  the  nionib  lotullrd 
$.3,999,979.  a.  derrease  of  $297,179 
from  the  C*etobei'.  I93S  gro.ss  of  $3.- 
388.419,  while  net  eairiitic.s  before 
depreciation  and  amort  i/.ai  ""i 
auiolintcd  to  $1,333,19  1.  a  ilrcira'-e  of 
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isolated  geologieal  freak  and  ili.U 
a  repeiilion  ran  logieallv  be  e\|ier|. 
ed  to  exist  elsewliere  iq  the  fdiil 

lar  but  highly  successful  policy  of  hill;  of  the  I'niiadian  Kockie.-..  If 
doing  their  own  developing  that  they  I  this  theory  i.s  inu'.  Home  ;,eeiiir;  lo 
have  adhered  to  since  the  eompany  I  be  in  the  best  p(»siiion  of  ant  wr;  - 
illte  among  the  western  oil  produ- j  was  first  formed.  item  oil  coinpan,)  lo  lake  advaniage 

cerr  Revenue  in  1940  w  ill  be  bol- !  Adding  another  and  more  spent- jof  it  at  the  Brazeau  localion.  alHiongb 
-stcrcd  b."  the  sale  of  oil  produeiion  ’  laiixi-  factor  fo  fbe  circumstances  j  if  must  be  remenibernl  that  oil,  like 

from  t"-')  new  wells.  Home  No;;.  3  affecting  Home's  future  develop- 1  gold,  i:i  "wlicre  .'on  find  ii.  " 

aud  I.  which  w  ill  be  completed  :  meol.  the.  company’s  Brazeau  test  | 

somefime  in  December,  if  present  '  should  be  given  definite  considera- 1  ' - 

progress  is  maintained.  The  wells  j  tion.  The  chances  of  successful  oil; 
arc  logging  'cry  satisfactorily  and  production  at  this  Rocky  Mountain! 
are  at  iireseut  about  GOI)  ffet  above  i  site  are  highly  regarded  by  Home  ; 

,  the  )iroducing  limestone  formation,  j  officia.U.  and  Dr.  Sanderson,  the, 
ten-months  period  of  1^38.  For  the : -pf,,,,.  ^^,|]]  c,ri-ve  a.-^i  tests  of  the  i  company's  consulting  gcologi.st,  re- j 
period  up  to  October  ol  this  ''fior.  1 of  tlie  10,64o-acrc  |  ports  that  the  .sequence  of  geologi- 
operating  revenues  amounted  ’oijfonie  holdings  m  North  Turner  val-jcal  markers  encountered  in  the' 

$164,189,092  and  operating  expenses  1  ipy  .,|jq  expected  to  encounter !  Home  test  well  has  been  normal  to' 

$152,0S2.89().^re^s^ulting  in  a  net  revr-|,,,J  p|.r,riu,.|ioD  at  a  point  'veil  above  j  the  present  depth  of  6.660  feet,  y  ith  | 

*  *  limestone  expected  above  8.900 

feet.  The  vast  extent  of  the  Home  : 
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U.  S.  Paperboard  Output 

At  Record  in  October 

New  York  <  loosing  the  .',99,99" 
I'll!  iii.'irk  fill  lln  fir.'il  iniic  in  hi- 
Iciry  of  Ihe  iiidiistr\,  paperhoaid  pro 
diiclioii  ill  Oi  lolier  for  the  lliinl  'C' 
le.'-isivc  monili  "sialilislird  a  new-  if 
I'oid  lligli,  ,\l  396.166  (ops  oil!l"i' 

loinpa'cd  'vifli  I'lfii.'iTT  ton  .  in  Oi-to 
bc'i  la-t  year,  and  334,619  ion-  m 
ili-tfilicr  II137.  a<'corf)mc  to  Itopaii 
inenl  of  1  oniincri-c. 

l-'or  (hr-  fir.si  ten  nionih  -  o(  i'i".'i 
rnitpiii  wiiK  3,979,733  Ion..  I'lppoi 

tlio  prexioii  -  liifti  f,,|-  (o,-  pi'iioil  o' 

.'1.776,8X9  lott  c.- 1  a  III  chad  01  I'GV  I" 
fii  I  Ion  iiionllir.  of  I9"'x  produ, -I  ion 
war.  only  3.1  l2,87i',  |onr;  and  fot  ili, 
full  .ro;ii  3.-8)6.:,9:’ 

riililloil  orders.  w)ii''h  junipod  i" 
299.167  ion;i  at  t|io  ond  of  ;-;opJriii 
h,  l  firiui  119.39''  ton.-;  ,il  Iho  <  |id  •,! 
Aqgii.'-i.  oasocl  olf  :Iiglitly  lo 
:i |,,|i;-.  al  llio  oqil  of  1  )o|i,hi  1  . 


I  Bue  of  $12,106,202  oii-w-ater  horizon  that  indicates 

Comparative  figures  for  October  the  've'-itertt  boundary  for  commer- 
and  for  the  first  10  months  of  thisicial  drilling  in  Turner  Valle>. 
year  ajid  last  follow.-—  If  sub:;tantial  production  is  oh- 

—Month  of  Oetobor—  l  tained  at  one  or  both  of  these  wells 

19)9  19)8  It  Will  focus  the  attention  of  drilling 


Oper  Revenue* 
Optr  Expense* 


2i,9«i.l5i 

16.489,307 


19.9)5,16) 
1  5.284,292 


Revenue  .  5. 45). 848  4.650.861 

— Aicrerete  to  October  31 — 

lO)"*  n?ii 

* 


companies  on  the  big  block  of  Home 
ocerage  with  rcnew'&d  interest,  par- 
♦  icui'irl,  since  the  drilling  of  deep 
,  ‘  est  flauk  v'el!s  in  the  south  end 
of  the  field  has  i-ecentlv  received  a 
letba'.’k.  du"  to  the  intrusion  oL  a 


holdings  here,  covering  78.333  acres 
in  a  block  which  extends  over  a ! 
length  of  .35  miles,  means  that  if  | 
commercial  production  is  obtained.  1 
Home  will  be  in  the  position  of  ow  n- 1 
ing  outright  a  second  Turner  VaUe>-.  | 
Very  encouraging  show  ings  of  .cas  ' 
have  been  obtained  in  the  drilling; 
so  far  and  pre.sfcure  at  the  presfiit  i 
depth  was  so  great  that  rotary 
equipment  was  brought  in  to  re-  i 


Conveying 

(I  Elevo*  ing  tqu'Pfnenf 

ModetB  Pewpr  Trcjntml'.tipn 

Eggipmnnt 


Int.— IntenitL 


Op«r  Revenuas  164  1S90'92  150  27^  367  flo^'  of  COlI  5'cilFi  <tt.  Ro}  Hi 

oper  Eipen***  152  082.890  148  076.9*0  ''ana'lian  Nf  3.  the  field's  deepest  place  the  standard  drilling  rig. 

- ^ —  producer.  "Thi:.  occurrence,  not  en-  tVhile  the  loc.'ition  of  the  field.  23,3 

Net  Reven'i*  12.106.202  2  19). 607  ij,jf ^peeled.  iDdiCdtes  that  the  miles  by  road  from  Calgary,  is  d"! 

At  a  meeting  of  directors  held  w  itlvira.w  al  of  oil  and  gas  in  this !  f.avorable,  the  extent  of  the  Home 
substMiuent  to  the  ajinual  meeting,  LCCtion  of  the  field  is  hcginning  to  '  holding.-;  will  ensure  that  y  .-.otitfac- 
Col.  A.  L  Bishop  was  elected  pro-  sho '  an  efieet.  and  should  make  tor.v  outlet  can  be  arranged  if  com 
sident  of  the  conipan."  to  c  uoc^ed  driUer.  look  iH'  omliuslasm  to  mcrcial  production  is  found  1101-0, 
the  late  Thomas  Bradfhaw.  and  Is  ward  the  virfuslb  untapped  north-  rbe  strin-turo  closely  ro;  omhlc: 
J.  Tucker,  general  manager  of  the  orn  o\tonsion  of  Turner  Valley  flial  that  of  rurner  5'alley,  Dr.  .Sandoi- 
company,  was  elected  to  the  \acan-  h,  conimlled  1'.''  Homo  Oil.  Ison  olatoc.  and  ihls  judgin''iit,  hi' 

cy  on  the  board.  .Mr.  Bishop  has  ;  While  the  rompaiiy'.s  liquid  assets,  been  borne  out  so  far  by  ih''  drill 
been  a  director  of  the  eomiiaiiy  for  |  have  a  total  value  of  almost  $1,500,-  ing  results.  Most  oil  aiilboriiio.s 
the  past  year  1 099.  ,j|-  amply  sufficient  to  finance  1  agreed  that  Turner  \  alley  is  not  an 


Coal  &  Qie  Handling  Biidgo* 

Welded  Pfee€$*ing  Edu'pmen* 

Slcfjm  Generating 

Eguiptnent 

# 

Tiigiilrie.*  Invileef 


iw®  sisa  cosoi'iTJOii 


TOttOSHO  .  .weULAND 


L.  I  ts.'l 
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PROGRESS  IN  B.  C. 
SHOWN  BY  TREND  ^ 
IN  INCOME  TAXES 

Steady  Advance  in  Recent 
Years  to  More  Than  ! 
$10,000,000 

MOTORISTS  PAY  MORE  i 


Bond  Market 


Strong  Demand  for  High 
Grade  Issues  as  Domi¬ 
nion  War  Loan  Is 
Awaited  —  Sliawinigan 
Notes  at  a  Premium  — 
More  Municipal  Finan¬ 
cing  in  Prospect  —  Cor¬ 
poration  Bonds  Quiet 


'PEG  ELECTRIC  TO  I  Greatest*  Aggregate  Debt '  I.  C.  A.  FAaUTIES 

REFUND  ITS  BONDS  TO  BE  USED  FOR 

-  Province  of  Quebec  at  the  close  of 

Will  Redeem  Existing  4V2  P»C.  higher  than  that  in  an> 

First’s  From  Sale  of  New 

11/  P  P  I  according  to  Department  of  Trade 

o  /%  r.C.  issue  gj,jj  commerce.  The  municipalilie.s 

;  of  Quebec  together  owed  net'  after 

Announcement  is  made  by  direc-  deduction  of  sinking  fund  $136,lfiJ,- 
tors  of  Winnipeg  Electric  Co.  of  035.  Next  highest  total  was  that 


Ottawa. — The  net  total  bonded  in-'  III  UL  I IW  L  11  LIIU 

debtedness  of  municipalitie.s  in  the;  1  \/  Du  UOuD  1  vl\ 

Province  of  Quebec  at,  the  close  of  PRiinmP  'PIl  i  i 

1937  was  higher  than  that  in  an>  |4|y|P||/|«  |KA|m||\|l  { 

other  province  in  the  Dominion.  liifll  UlLi  111/111111111 

according  to  Department  of  Trade  j  - 

and  Commerce,  The  municipalitie.s  i  Civil  Airways  Officials  Will  Also  j 
of  Quebec  together  owed  net  after  1  Len^  Experience  to  War 


'3.  ^ 

:-ja  f.c 


their  decision  to  redeem  the  4i/6  < 

per  cent  first  mortgage  bonds,  first  jgg 
series  of  the  company,  presently 

outstanding  in  the  aggregate  prin-  /vrv/v  avaa  Ottawa  Bureau  The  Financial  Timaa 

cipal  amount  of  .$3,500,000,  and  re-  OCCm  D  HHO  000  Ottawa.  Interest  centres  these 

issue  with  a  new  issue  of  1/11  ull  spi/jl/vUjVfVfl/  days  in  the  empire  cooperative  air 
$3,500,000  first  moregage  per  a..  .  1  M  ITA'TPn  '  training  project,  on  which  simiiitane- 

cent  bonds,  first  series.  Tlie  new  VH  A  Wl  |y||- A  |w  IvIIIhV  announcements  are  at  any  mo- 

s  will  be  dated  January  2nd.  Ull/l  If  llll\J/»ll  1  LiU  ,  ment  expected  from  four  capitals  of 

,  to  mature  .lanuary  2nd  1960,  -  the  Commonwealth.  Doubtless  in  a 

are  priced  at  $100  to  yield  Convertible  SVz’s  Sold  At  Pari  scheme  of  such  magnitude  and  in- 
cent.  They  are  payable  in  Can-  g  Dominion  Securities  I  volving  the  expenditure  of  such  a 
1  funds  only.  '  l®^rge  amount  of  money  there  must 

le  new  issue  of  31.4  ner  cent  OynaiCaiC  Ihavo  tioon  CAnaiHornhln  ftlQnnaoi,-.n 


of  Ontario  municipalities,  $365,915.- 


Air  Effort 

CO-OPERATIVE  ACTION 


Vancouver  Bureau  The  Financial  Timea  ciog  in  Prospect  —  Cor-  outstanding  In  the  aggregate  prin- 

Vnncnii\cr  -  Amount  contributed  poration  Bonds  Quiet  cipal  amount  of  $3,500,000,  and  re- 

b.v  British  t  oluiiibia  residents  to  the  place  this  issue  with  a  new  issue  of 

I'fovincial  treasury  in  the  form  of  - - -  $3,500,000  first  moregage  ZV2  Per 

income  taxes  lias  more  than  doubled  Toronto  Bureau  The  Financial  Time*  cent  bonds,  first  series.  Tlie  new 

Ml  past  5  years,  according  to  govern.  -With  the  nrevailing  he  dated  January  2nd. 

mem,  reports  just  issued.  More  than  _  "'itli  the  prevailing  mature  January  2nd  1960, 

$10,000,000  in  income  taxes  was  paid  lack  of  high-grade  bonds  and  the  are  priced  at  $100  to  yield 
last  yc<ir,  and  the  steady  advance  resultant  inactivity  in  trading,  bond  per  cent.  They  are  payable  in  Cau- 
inay  la-  tnicritrefed  as  an  indication  dealers  are  making  quick  work  of  adian  funds  only, 
of  the  increase  in  the  provinces  underwritings  and  are  inten-  The  new  issue  of  31/2  per  cent 


OFFER  $6,000,000  ^ 
SHAWINIGAN  NOTES 


iTiatorial  wealth. 


new  underwritings  and  are  inten- 


vL/  OF  C  .H  P.  JI  D  JI 

OFFfiRS  THU  FOLIfOromfr  SCRVlCfiS 


volving  the  expenditure  of  such  a 
large  amount  of  money  there  must 
have  been  considerable  discussion 
before  the  views  of  the  different  mis- 


In  toe  fiscal  ^-ear  ending  siv^  -itivating  the  prospective  .Sftt.nhorsr  anT'iS^ian^  offermg  was  tnatic  -h.s ! 

-1.  193u  the  income  returns  ag-  buyers  of  the  Dominion's  war  loan  Limited,  and  has  been  placed  ^y syndicate  headed  by  Do- 

gregated  less  than  .$o,000,000.  The  without,  however,  being  able  to  offer  privately.  minion  .Securities  Corp.  I/d  Mf  an  1 

advance  last  year  (my  the  prev  ous  definite  news  as  to  the  size.  This  operation  will  result  in  a  I-'**'”®  $6,000,000  Shawon  can  \\  at- 1  „f  cooperation, 

ax  year  was  $.  u),  ,3  .  rom  .  p  -  ^  price  of  the  issue  The  saving  to  Winnipeg  Electric  ^  oy P"*’/  /-ve.ir  ..  ,‘2'7r  '  It  is  believed  fullest  advantage  will 

turns  high  for  this  impost  of  $(,-  ®  f Company  of  approximately  $700,000  ;^<;>nvertible.  collarleral  trust  notes  '  taken  not  .mly  of  the  facilities  of 

of  Canada  ,s  discouraging  any  20  year  period,  from  which  The  notes  are  being  offered  at  IOO  Trans-Panada  Airways  facilities 

Returns  fy’ni  this  sourc,  Proftimstications  as  to  when  the  issue  must  be  deducted  the  call  premium  accrued  interest,  vieldiiu  ^-5^  |  ijut  also  of  the  experience  of  govcni- 

venne  have  been  stoat^  ly  mountuig  w,  bo  made  or  its  details.  Much  of  21/,  per  cent,  plus  expenses  in-  ^  .  s  v  '  "“‘“f  officials  who  helped  to  cstab- 

since  1934.  when  for  the  voai  end-  will  depend  upon  the  course  of  the  cidcnral  to  the  re-financing.  ,„rhc  issue  is  dated  November  1,.  1  ,ish  civil  airways  to  get  the  war 

mg  .March  31.  93a.  over  Sa.OOO.OOO  bond  market  m  the  next  month  and  jp  the  prospectus  issued  in  con-  November  I0.  1916.  and  ;  p,oject  off  to  a  good  start.  At  this 


ing  .March  31,  1935,  over  $5,000,000  bond  market  in  the  next  month  and  jp  the  prospectus  issued  in  con  ***  November  15.  19 

was  reported.  The  conditioim  may  change  to  a  degree  pection  with’ the  re-financing  oper-  i®  Pa>^«ble  in  lawful  money  ...  ’  jni- ,  time  many  parties  sent  out  by  the 

the  total  was  increased  by  $8a0,000.  that  predictions  made  at  the  present  ation  average  annual  net  earnings  Tbc  notes  will  be  fonvertthlc  ,  civil  air  branch  of  the  transport  de- 

aml  for  the  year  ending  ^'aroh  yi,  „„c  could  not  possibly  hold.  If.  ^f  Winnipeg  Electric  Company.  rion-assrss-  |  partment  are  in  the  different  pro- 

1937.  It  was  up  nearly  another  $800,-  however,  the  offering  were  to  be  g^ter  denreciation  taxes  anrf  other  common  shares  of  the  er 

000  to  $6,777,424.  made  on  the  basis  of  to-day's  market  demyefionr  for  Urn  4  vea^  and  9  including  Novem 

The  striking  increase  of  $2,669.-  the  12-year  3V4's  of  November  15.  Jfn'  b^enld  of  one  . 

368  from  the  1937-38  total  may  be  1948-51  which  are  offered  at  99  to  o.|..ori  at  ti  'nJtsci  whirh  iJ  share  for  each  $25  in  p 

Httributod  in  some  mcaBurc  to  the  yield  3.27%  might  offer  a  clue.  Do  a«„qi  *  10  oq  t  fo.  t  amount  of  notca  and  theroa 

increased  excess  profit  (ax  imposed  all  that  it  can,  the  Bank  of  Canada  '•>.93  ^oe  interest  re-  including  November  1 


J  ^  J  K-  I  aient  officials  who  helped  to  cstab- 

riic  issue  IB  dated  Niiveniher  le. 'li^h  civil  airwavs  to  get  the  war 
1939.  is  due  November  1o.  1916.  and  ;  pj-pject  off  to  a  good  start.  At  this 
IS  payable  in  lawful  mnne>  of  (  an-  ,  fjme  manv  narties  sent  out  hv  the 


increased  excess  profit  (ax  imposed  all  that  it  can,  the  Bank  of  Canada  ®  interest  rc- 

last  year,  but  to  w'hat  degree  the  can  hardly  stop  dealers  and  investors  J*’®  first  mort- 

new  method  of  assessing  excess  from  hazarding  guesses  as  to  the  bonds  to  be  outstanding, 

profit  taxes  is  responsible  for  the  possible  terms.  , 

surprisingly  large  addition  Is  not  Sale  by  Shawinigan  Water  &  Power  TwO  Border  Municipalities 
disclosed.  Co.  of  $6,000,000  of  seven-year  Plari  n«Kt  RMn>ancr*mont 

Steady  Progress  Indicated  convertible  notes  broueht  out  a  rian  L/eoi  rvearrangeinem 


able  common  shares  of  t.ir  cninpaay  vinces  seeking  suitable  sites  fnralr 
up  to  and  including  Nn\emhcr  15,  ti-aining  fields  and  in  survevingthe 
1941,  at  the  rate  of  one  '  ommon  1  around.  This  civil  air  branch  will 
share  for  each  $25  in  primnpal  |  carry  through  this  exceeding!'  ini- 
amount  of  notca  and  thercafior  up  .  p„rtant  work  with  tho  aid  and  ad- 
to  and  Including  November  15,  1943  |  vice  of  the  R.c.A.I'.  officTals.  Many 
at  the  rate  of  one  common  .ohare  i  t.C.A.  airports  w  ill  he  incltidcd  in 
for  each  $30  principal  amount  of  ,  fbc  chain  of  fields  across  the  coun- 
nolfis.  :  try  where  airmeii  from  Canada. 

The  note  issue  will  bp  a  direct  i  Australia.  New  Zealand  and  Great 
obligation  of  the  Shawinigan  Water  '  Rritain  will  receive  final  insinic- 
&  Power  Co.  and  will  he  .-ectircd  by  j  tion.  Thest'  alrjiort.s  will  doubt- 
pledge  with  a  trustee  of  fir.st  mort-  ,  less  in  some  ea.ses  have  to  he  cx- 


I  Uommerdal  Loans*  *  *  *  *  *  « ♦ 
j  Personal  Loans*  ♦*♦♦♦♦** 
JHomc  Improvement  Loons  ♦  *  + 
Loans  to  Finance  Forei9n  Trade  > 
fjoileclions 'Domestic  &Forei9R  > 
Foreign  Uxchangc  Bouglit  &  Sold  ♦ 
IBoncg  Transfers  bg  fflail  Sr  Tclegrapli 
Ciredit  Information  on  Bomestic  & 
Foreign  Firms*  ♦*«♦«««♦« 
.ffssistancc  in  Hrranging  - 
Trade  donnections  ♦♦•♦♦♦♦ 
Hank  Drafts  ond  illoncg  Orders  • 
(lofe  Keeping  of  (Securities  ♦  ♦  ♦  ♦ 
Savings  ond  Current  Ktcounls  *  > 
Letters  of  dredit  ♦  ♦ 

P  Travellers  dbegurs  • 

.  ^  Deposit  Receipts  *  * 

$ofe  Deposit  Boxes 


disclosed.  Co.  of  $6,000,000  of  seven-year  obligation  of  the  Shawimgan  Water  Britain  will  receive  final  insinic- 

Steady  Progress  Indicated  convertible  notes  brought  out  a  r*®»*  l/CDl  Ivearrangeinem  &  power  Co.  and  will  he  .-ei  tired  by  j  tion.  The.st'  alrjiort.s  will  doubt- 
Thc  fact  that  there  has  been  a  strong  demand  which  placed  an  Im-  _  _  .  ~  pledge  with  a  trustee  of  fir.st  mort-  ,  less  in  some  ea.ses  have  to  he  cx- 

steady  advancement  in  collections  mediate  premium  on  the  notes  which  T*r«nio  Bureau  The  Financial  Time*  gagg  and  collateral  trust  sinking ,  tended  and  given  addition.al  equip- 

(if  Inrome  taxes  for  the  five-year  were  offered  at  par.  In  the  course  Toronto  Tiie  Town  of  l/i  Salle  fund  bonds  of  the  company,  series,  mem,  and  hangars  and  hnrracksfor 

tienod  reflects  ste.ad.v  progression  of  the  next  w’eek  financing  by  Acadia  debenture  holders  committee,  colla-  “G-”  4%  due  1969  in  a  principal  ,  the  men  will  have  to  lie  constnict- 

in  commercial  and  industrial  activi-  Sugar  Refining  Co.  is  anticipated,  ^orating  with  the  Department  of  amount  equivalent  to  not  les.-^  than  i  ed.  The  ground  of  new  ports  will 

,jpg  probably  to  the  amount  of  $2,250,000  Municipal  Affairs,  has  worked  out  116  2/3%  of  the  principal  amount  have  lo  bp  levelled,  freed  of  trees. 


fees  and  gasoline  taxes  they  have  Loan.  Prince  Edward  Island  has  P*®®  is  based  on  wbat  i.s  believed  Catherine  Improvement 
increased  revenues  from  $4,266,826  issued  another  call  for  tenders  on  t®  be  the  towns  ability  to  paj.  and  «  u  x*  *  AJ'  J 

in  1934  to  $6  1110  9'’5  last  year  $320,000  of  3^%  bonds  maturing  In  be  subject  to  readjustment  at  Bondholders  Meet  Adjourned 


in  1934  to  $6.1110,925  last  year.  $320,000  of  3%%  bonds  maturing  In 
The  department  of  finance,  which  either  five  or  nine  years, 
collects  the  bulk  of  the  revenues.  During  the  past  week  the  high- 


the  end  of  the  five  years. 

Main  proposals  are:  1.  For  hold- 


Bondholders'  meeting  of 


J  cerned  that  winter  delays  will  be  ^ 
rnecl  reduce*!  to  ;i  minimum  and  that  ! 

:  everything  possible  will  be  done  j 
Cath- 1  before  snowfall. 


Tenders  Called 


massed  the  two-million  mark  during  grade  government  issues  remained  f  ®®^'  erine  Improvement  Co.  bchl  in  j 

1939  when  it  spent  $2,024,874.47  as  practically  unchanged  until  Wednes-  ™®Pt  of  18^%  of  all  claims  for  ar-  Montreal  this  week  lacked  ol  r  re- ^ 


I  sing  Vvnilable  Material 

Just  as  the  greatest  possible  use 


■I'reasury.  compared  the  gold  hold 
ings  of  Great  Britain  and  German,' . 
He  said  in  an  addres.s  that  Ger¬ 
many  liad  only  $I7,OOO.noo  in  gold 
reserve,  hut  that  Britain  had  $1,- 
589.000,000  for  use 


ryins;  Same  Interest  Rate 
With  Longer  Maturity 


on  the  average,  jiractically  reached 
the  price  levels  which  prev'ailed  prior  ®®® 
to  the  outbreak  of  the  war.  We  see 
no  reason  w’hy  in  the  immediate  fu-  *bc 
lure  such  securities  shotild  not  hold 
closely  to  the  prc.scnt  level.  Most 


case  would  be  settled  by  a  payment  her  31,  1939.  was  reported  as  $8.- 


1  (iiit’oi  or  iiaiioiini  j,y  provinco  Ihi.s  year.  The 

defence,  air  branch,  but  all  instruct-  j^rovinee  sold  a  $:!00.000  issue  of  3- 
irs^  who  ran  be  spared  from  rniterl  ypg^  trprial  debentures  on  May 

Kingdom  .schools  will  likely  bo  sent  s.  an  $80.n0(,i  issue  of  lO-yo.ar  SEV* 
r°  .  help  in  the  joint  ef- j  ggj.jgj  fjehentnres  on  .lime  9.  and  a 


rtn.  to  the  outbreak  of'the^wa^  Ve'scc  ®''  claims,  and  payments  for  840.  Date  for  adjourned  meeting  of  They  have  htid  the  e.xperirnee  ^300,000  issue  of  4'^/  debenture's 

STFRF  INC  rOAl  rO  the  immediate  fu-  »bc  5-year  period  would  he  at  %  of  bondholders  was  set  fov  December,-  b>  maturing  In  1916.  on  Oct.  1,  Wlum 

JICRLIIIU  tU/IL  tU.  lure  such  securities  should  not  hold  ^  servme 

PPPI/P  rVTPMOIAM  *0  the  present  level.  Most  Informal  bondholdeis  «ommi  ®  •  cpnerai  es-  ®  o^  ^Enno.oon  is  new  fi- 

SEEKS  EXTENSION  iTon.sof'theD.miSn^^^^^  Debt  Refunding  Plan  _  nTlEs^and’EmiisF.' Gravel fnes.:|abl^^  u"!  '  '' 

- -  of  our  leading  corporations  should  For  E.  York  Township  'e  '(in*'^nroii  1  ihe  R.C..\.F.  w ith  the  advice  of  Brit-  01  TIIKI  I,  Bltl-.HS,  ijl  1„ 

Propose  Exchange  of  Bonds  Car-  find  a,  jdace  in  any  well-diversified  — -  tatlons  10  holder  of  le  .  .  ^  M  j-p  officials  The  extent  to  which  Tenders  on  a  $5 19, .300  issue  of  1 

rying  Same  Interest  Rate  portfolio.”  Torento  Bureau  Th.  Financial  Time.  artv. _  Australian  or  .New  Zealand  instrur-  T»  years  serlnl  debentures  bear- 

I  nnerov  Maturitv  *  *  Toronto.  —  East  York  iowmship  r»  r  i-  di  ^ers  mig'lit  take  part  will  be  gnv-  Intcre.si  will  Im  rffeiied 

_  Municipal  Financing  ContiBDPs  Brisk  present  a  plan  for  refunding  Approve  Refunding  Plan  _  fjistanee  and  the  fact  that  «  I""  '  I'ecember  1,  by  iii.' 

,,  ,  I...-  ..  its  $5,582,502  to  bondholders,  it  was  \\/:nninr*or  F.lectric  the  l)omiiiii>n  is  :iiso  rtnoi  !  f'ily  of  Thre<  Bivcr.s.  Uimlicr.  'I  Ik- 


rROVI.Nri',  OF  m:iny  naa  oniy  ■>  1  ( .uim.uun  in  gnm 

The  province  of  I'riiua'  Edward  !;®®®'‘vo.  hut  that  Britain  had  $1,- 
Islaud  will  receive  tenders  until  •'8!b0d0,000  for  use 

noon,  Derenil)cr  5,  on  a  $326,000  is-  - 

sue  of  3i_.  per  ernl  debentiire.s  dal-  i  l.'vSFFS  ROXT)  BOOKEF.'I' 
ed  Dee.  1,  1939,  on  eillier  a  o  or  a  it  Nesbitt.  Thomson  A:  i.'o..  Limited, 
year  matnri'y  basis.  The  isstie  i.s  lias  is.sned  a  reference  booklet  on 
Itelng  sold  to  finance  the  construe-  ('.madian  industrial  and  piililic  ntii- 
tion  of  permanent  public  works,  uy  liouds.  Features  include  n  quick 
and  is  the  fourth  issue  to  he  offer-  comparison  of  various  issues,  a  se¬ 
ed  by  the  provinci'  ihi.s  year.  3  he  icdion  of  investment.a  by  coupon 
prov'inee  sold  a  $,’00,000  issue  of  3-  rate,  month  of  interest  or  date  of 
year  2*4%  serial  delienliires  on  May  inaiiiritv;  *  urreiicic.s  pavable;  cal! 
8.  an  $80.nn(,.  issue  of  lO-yoar  SE'/*  price  .  (.mpari-on ;  sinking  fund  iti- 
serial  dchontnre.s  on  .lime  9.  and  a  nation  and  a  record  of  bonds 
$300,000  issue  of  A' r  debentures  calD,!  d  1,  mg  the  past  fen  vear.s. 


tatlons  to  holder  of  leiso.  on  prop¬ 
erty. 


.he‘R.(\A.1.^,^^;b^h;:  advice  of  B 

ish  officials.  The  extent  to  which  Tenders  on  a  $:i  19,360  issue  of  1 
.Australian  or  .New  Zealand  instruc-  El  years  serial  debentures  bea.r- 


Miinicipal  Financing  Continops  Brisk 

its  $5,582,502  to  bondholders. 


.  r.  1  1,.,~  /vnltnH  *1  lU  UUIIUIIUIUVJ  ».  it 

.-I.  fling  toa  (  (1.  na.s  oa  u  (i  .  Although  only  two  municipal  bond  learned  during  the  week.  The  plan, 
im  cimg  of  Itondholders  foi  Tuesd.  . !  g„,g,l  were  publicly  arranged  under  the  supervision  of 

December  1.',  in  '‘.tonto  lo  con.  1- ,  figging  tbo  week,  the  continued  the  Ontario  Municipal  Board,  close- 
der  .1  ju  oimsal  of  the  dinrtor.  In  I  jgippc.sl  in  this  type  of  financing  w'as  jy  resemble.s  that  adopted  bv  A'ork 


ak^a'toinrof  $1.6,.o,:;VMs  n^^^^  TKI-ASURV  BILLS 

incing  tor  the  pruvince  in  1939.  1  ■''  a®  average  rate  of  .831,  down 

from  .872  on  iho  la.st  i.ssno.  the  Do- 
MTV  or  TIIKI'L  IMVFHS  Ol  V  niinion  Government  reports  the 
_  ,  I  '•  $25,66(1,000  of  ihree-rnonth 

Tenders  on  a  $:.l9,>oo  ,ssne.  of  1  Ti.eg.^.rv  Bills,  dated  December  I. 

11  years  serial  debentures  bear-  ..hi,.  .M„,(b  I.  1940.  at  an  aver- 
c  4cy  lntcre.M(  will  be  receiw-.i  09  7091  I 


Q  r  1;  Plan  'tors  mig'lit  take  part  will  he  gov-!”'®  Intcre.Mi  win  Im  rfcei\i'(i 

'Vc  Iverunaing  _  emed  by  distanee  and  the  fact  that  "”'**  ^  pin  .  I X'cpiiilicr  1,  by  ilic 

For  Winnipeg  Electric  the  Dominion  is  also  giving  final  ,  '”**>'  T*”'®'  Bivers,  Qiic|,cr.  Tlu 

_ _  ,  m<in:cii,,Ti  in  flying  in  its  sehonls.  j '®®''®'  "  li'ch  ’'ill  I'c  dnicti  .Inntiar; 

to. _ Holder.s  of.  Winnipeg  I’hcse  are  merely  matters  of  eon- |  *•  B'i®.  is  bi-mg  sold  lo  fiimnce  thi 


ric  general  mortgage  bonds  and  .locinri’. 


I  const  nict  ion 


|0il)llc  work 


-  cplace  iltc  I,  f  first  mortgage  j  h^.  number  of  issues  township  last  week,  and  Involves 

linnrls.  due  January  1.  1916.  now  |  ,,,,  f,,..  issuance  of  new  serial  deben- 

oiii.sl.inilirg  to  tlie  extent  of  dtiko.- .  These  new  issues  Included  a  tures  extending  over  a  40-year  per- 

000.  with  another  ftvc-ycar  6  ,c  i--.-  .$,r, 4(1,300  Three  Rivers  group,  up  for  jod  to  replace  the  old  bonds. 

•  lie  sale  on  December  4,  a  $90,000  issue  The  present  contract  rates  will 

A  letter  from  the  secrclary.  IT.  G.  of  Granby,  up  on  December  11.  an  prevail  until  the  date  of  the  former 

Ratcliffe.  explains  that  the  piopo-  $80,000  Barrie  issue,  up  on  December  maturltv,  and  thereafter  will  be  set 

sals  are  in  effect  a  request  for  a  7,  ;,n0  g  $43,000  Kitchener  issue,  up  at  4%%.  A  cash  payment  will  bo 

five-year  extension  of  thti  bontis. ;  ou  December  t.  In  addition  to  these  made  forthwith,  this  being  of  an 

Tlie  new  bonds  continue  *”®  I”"®®' i  the  scliool  .Municipality  of  Sayabec,  amount  sufficient  to  meet  66  2-3% 

ent  rale  of  6%  '"t/'''®®t  and  the  1  Quebec  is  .soiling  a  $34,500  issue  on  of  the  total  owed  In  interest  ar- 

sinkin.g  fund  of  $35,000  annually,  |  Opopjuhpr  2,  announced  la.st  week,  rears.  If  tlie  plan  is  accepted  liy 

lint  they  piovido  that  the  principal  ,  t>aies  during  the  week  were  made  at  the  bondholders  it  onlv  remains  to 

:'n(i  interest  of  the  bonds  shall  tlie  fairly  high  price  levels  which  be  approved  by  the  provincial  Ds- 

lionceforth  be  payable  only  m  (  an-  jiave  characterized  municipal  finan-  partment  of  .Municipal  Affairs  be- 

adian  money  and  that  the  bonds  ^iug  in  recent  weeks,  a  Petrolia,  On-  fore  coming  into  effect, 

sball  be  redeemable  at  any  time  at  tario  $13,9.30  issue  of  6-year  3%  _ _ _ 

par  on  navihle  selling  at  a  3.25%  cost  basis.  XR.VDKRS  DIXXFK 

riiese  lionds  have  been  payable  Refunding  nian.s  for  Ontario  muni- 


debentures,  series  •■A  "  and ‘‘B”,  at  an  I®  'I'c  innial  costs  of  estiiblishing  ''’®  '■®®®'val  ni  loans.  1  .,i!owin«  i.r,<r, 

adjourned  special  mccring.  approved  the  .sdionls.  (  .anada  will  bear  n  good!  - 

a  plan  to  create  a  new  first  mortgage  share.  Britain  will  Itear  a  la’-ge  pan  j  (  TTY  OF  i.RVNBT  ,  (jl  I'.  \i,iincm,.s  i.n-  a  : 

bond  issue  to  permit  refunding  of  *"  'I'c  supjily  of  training  pianos  and  Tenders  will  Ik'  received  liv  iii<  Arfc;.riime  4i._.  s  I'l; 
present  first  mortgag(!  Imnis.  Re-  '"licr  ncedui  eruiipmem.  It  ha.s  been  nty  of  Granl.,'.  Qiieliec.  iiniil  s  p, s  mvr’  ' 
presented  at  the  im’eting  and  voting  suggested  dtirmg  tlic  progress  of  p.m..  December  II.  on  a  $96.n(iii  js-  m-rim  "l’ xi.'’ (...  lais. 
in  favor  of  the  plan  was  $3,902,225  'In*  negotiations  tliai  Australia  and  I  .sue  of  1  to  ::ii  year  imslalmeiit  dc-  •  it  _(,(./-  I9i7. 
bonds  and  dobei  tures,  while  another  N' "  Zealand  will  assume  tlicir  ptirt  .  benttires  Ixaring  I't  interest  'Ibej!!'''’  '  7  ’  ''V' 
$47,951,  subject  to  verification,  also  '>f  initial  expense  and  costs  of  main- !  i.^.sue  is  .s(.ld  to  fimuice  tinemploy- | ‘  r'l, 7 1  " 

was  voted  in  favor,  with  none  op-  taining  tlin  schools  throngli  a  per  .  ment  relief  co-ts.  I  >  oIiimP  i.'m  i'o.i 

nosed  1  pupil  payment  It  has  been  men- 1  . .  i'  -  i  \i  .ri  bnnks.. 


International  Bonds 


(.Suppliorl  I’*'  ,*\.  M  KiriH^r  A  (*  o. 


\Ti‘inqill<i  f.N*  A  I  % 

/\rv:*’nlinc  4'..'<8  l'J7I. 

_ 

Hr‘!,  IU»l1  ft  '.s  1^5  3 . 


.\ccording  to  an  r'ffieial.  a  newilionod  tliat  frc.ni  I.6O0  to  1.560  train-  1  ITT  OF  liMtRII  ONT  iDsn 

fir.st  mortgage  bond  issue  has  been  in.g  planes  might  be  aerinired  from  |  i 

underwritten  to  amount  of  $3,506,666  j  FniK'd  Slates  and  Canadian  plants  tender  '’ilm 'it  ’  V."/ '^"11,  "  '  - 

of  3t.%  first  mortgage  bonds,  due  h'or  the  sch^. _  ;  or;:;%S;S  ^ssne  ^.f M :  ilu.! 

- i'd  r  TFIPPHONF  rn  ' 

V*  IIjIjLiI  llvlllj  vU#  ^'*"1  iuidi! iftnal  soua^'o  ffiiiip- i  Ntn 

moil  I 

SELLS  MORE  BONDS  ,  k.iom-;,,,.  „.sr.  'i| 

Ue  of  1  lo  5  !  .  .  - -  i  ■|'''ti(Kr.*  w  ill  bo  locej^ed  ),y 

vires  bearing  Additional  $1,500,000  of  4I2  '(‘ity  nf  Eitchcni  ■•.  ()niario.  on  tliiee  !('•>' 
meed  by  thei  P.  C.  Series  “B”  to  Fund  groiiiis  of  insla Inicni  (lcb>  ni  11  res  ag- I 
irio,  the  suc-l  Capital  Expenditures  grcganng.M:  (inti!  ixccmbcr  t.  v:;"i 


10*50  itonus  navr  *  ‘‘‘It  i  RofundinK  plans  for  Ontario  muni- , 

throe  ways  in  <  anada.  Now  York  t’ipalitios  iU  arrears  continue  to  he 
and  Lnndf'n.  It  hns  boooino  nesii-  three  plans  were 

ablo.  bocaiiso  of  the  war  tiud  ox-  brouKlif.  forward  during  the  past 
cliango  conditions,  to  oxtond  tno^o  week  for  such  operations.  The  lo\iTi- 
lionds  rallicr  titan  to  refinance  tliem.  ^jjgp  gf  j^n.st  York  plan  was  the  most 
iind  to  liave  payment  in  (  anada  on-  important,  involving  the  refunding  of 


The  .Montreal  Bond  Trader.*  As¬ 
sociation  will  hold  its  annual  din- 1 
ner  at  the  Windsor  Hotel  on  Fri-  j 
day,  December  8,  commencing  at  7  | 


Results  of  Tenders 

I  01  NTT  OF  H  AT  lOX,  OM. 

Sale  of  a  $14.06(i  i.-.sue  of  1  lo 


Name  of  the  guest  speaker  j  >’®a''  '”®'alment  deiieni 


1,\  .  The  current  interest  ®oup^(in. 

wbtcli  matures  .lanuary  1.  '94  !  bond  debt  over  <a  40-yeivr  period  along  I 

will  be  payable  three  ways  as  similar  lines  lo  that  arranged  fivr  I 

.As  the  biindltolders  are  all  (  ana- 1  county  last  week.  Others  to 


will  be  announced  later 


Active  Bond  Changes 


dians.  these  ebanges  will  afford  no 
incotn  ciiicncc. 

Bond  Plan  Is  Approved 

For  Cawthra  Apartments 


liring  forwarii  proposals  for  clearing  D0111  .of Csnada- 
np  arrears  wore  the  fownsliij)  of  Dom.  of  Can.  S'.  fiG 
.'xandwich  West  and  the  town  of 

Sal!(',  liotli  m  tlie  Wind.siir  area  of  4  4r. 

western  Ontario. 


N'ov.  HO  No\ .  22  rhanpe 
P6.7:,  0:  12.'>  .OTT) 


'Idronio, —  Hoider.s  of  the  6  per 
cent.  15  year,  1s1  mortgage  bonds 
of  Cawtlira  Aparlments.  T/d.,  tit  a 
>pceial  meeting  held  liere  during  ' 
ilic  iitisi  week  voted  aceeptanee  of 
sale  of  I  tie  $212,566  issue  for  $159.-  ® 
375  III  cash.  ’I'iiis  ainonnt.  wliicli!,' 
Is  ('(inivalcnt  to  75c  on  Ilic  dollar,  I® 


4f.  V-  * 

(  erponition  Bonds  (Juiel 


*  . .  :ii.;-49  too 

Gorjioi'ation  liond  jirices  showed  Provincial  Covts. 


.',-ti  inti  no  ior..;>n 
r>-4a  I  os  00  ins  on 
4  47.  101  ,'-0  104  '.(I 

4(.j-.|G  I  OS,  7'.  iO'i  on 
4 ' .76  1 06  ,70  i  or.  :  v 

4g:-.77  t07.2.'.  107. (10 

4 ',-.78  107,7.7  108  00 

|(;  .>!»  108. BO  108.7.7 

:i(.;-i9  100  27  100.70 


3'c  interest  was  iuinoiinced  by  thei 
County  of  Halton,  Gntario,  the  sue-  ' 

ncessi'nl  bid  being  tendi-rcd  by  Kaii- 
clough  &  Co.  at  I66.1:'..  The  issue  was 

_  sold  to  finance  tin-  renstruction  of 

hancM  <■<"”>'>■  '•6«'l®- 

3--  Bids  submitted  on  (in  issue  iiiclml-  , 
uncli.  ed  tlio  following;  : 

KmrrloUMh  &  Co.  .  ...  100. 4t  ; 


B.  C.  TELEPHONE  CO. 
SELLS  MORE  BONDS 


i  it. ...■it  (.(..’-  1977.  .  . 

ri72 . 

Hu.  n.>f  A.r.--  (.A  I  .,,  I  .  , 

I  .'  hill  (.  -  I'l,'. I . 

I  (  oIu.mI.,.!  M'm  I'lh  I  ,  ,  ,  . 
I  f  'li-  \1-  .rf  Hnnk.'* .  . 

I  (  uh  I  I'uli.  Wi'rks  3*2*!*  I 

I  I  >cn  mu  t  k  4  ‘  s  1  ')f)2 

I'jenrh  Kep  7  j*  I'MH. 
Gi'ruuUi  3  ’..  H  t'M)>  .... 

!  Gf  nu.in  I  Nt.  7  s  194*) .  . 

I  Italv  7  s  l'#3  1 
I  .hipnii  3  V..  ’.s  1963, 

K  rrvi^pr  A  f  nil  3 '  s  |  *)  S')  . 


I  ^  S .  I  U  n  rl  ^ 

Hirl  Asked 
3  .  13  1,  hi '  4, 
.  .  84>.>  831* 


I4V.V  13 
lih'  M 


iri-unps  of  liiM'ih  dch*  n(  ii.L:- 

^rpu-MiML'  Si::.(Hnt  nniil  Mi'cctnhf'r  l.  ^ 
Olio  ih'iiup  o:'  >l!0iip  in  ."i-yoar  in-  i- 

.sta'iii.  ni  2',  lie! . . .  i.  ticnig 

sold  tu  riiianc’  sewage  and  dispo.sal 
lil.ant  cmi-l iiict !i iti,.  a  :'-'i.5iiii  is,<iic  \i 
of  sii’ii.  inatiiriiv  .-.nd  iat.  rrsl  c  .i;.. 


(  .  H.  A 
•  iv  S's  I'Mn 


icei'al  me'etmg  held  here  , 'luring  i 

c  past  week  voted  ac.'eptanee  of  a  lliough  the  utilities  wer(>  generally  / 


sliglitl.v  lower,  iind  the  trend  among  Ontario  ,7-ho. 
tbo  imiuslriuls  was  .also  f'.n  Ilic  down 
side,  r.ossess  .among  tlie  utilities  Vra- 


,,  ,  ‘  .  ,1  1  ,  ,  V  ,.,.,11,, ,1,1,.,-.’  I  were  beaded  liy  Bell  Teleiilione  5’s  of  9a»katihe»an  5-.78. 

w  ill  lie  (iistriliiited  to  bondlioldet  s  !  ,  '  .  '  ,  Manitoba  4 ‘i- .76 

and  mortgage  deed  of  trust  will  lie  j  '  '  '  “  -  ‘  Ralls  &  Ntoanishlj 

,  ,  Northern  l^)wer  i>  s  of  10d.>  and  ,,  ^  t  j  *  r’ 

0 iseharfied.  L,.  **  .,  ..  i  ro  *  r an.  laincs  *>-r>( 

.g|,n  Life  As.suratice  Co.  of  Can- !  ^""""'fian  4'..  s  o  19(0.  each  off  C.N.U.  3-44 

.nda  has  madn  an  offer  of  a  first  1'®'“  ;  • 

n.Mvtwnoc  loan  on  the  vironertv  „r  I  «u;i  O.at.neau  .!•%  s  (if  I9b9  w ere  each  Do  .s.|4 

Uilf  lii  a  jioiiit  and  International  Hy-  C.P.R.  6-42 
!  dro  6’s  of  1911  lost  "u  of  a  point.  The  inilltie.s 


.nda  has  mad''  an  offer  of  a  first  '  ;  •.  .^r.o.-o  t  Do.,  4(5-66  .  .  .  ita.on  iia.-j.i 

ii(ort''  i''e  loan  on  tlie  property  „r  and  OatmciUi  .!-l+ s  of  1969  w ere  each  do.,  .7  64  .  iiB.nn  ii7..,(i 

i  -VT  .T  i  ,  ”  /  .rr/' .,,,,1  *  off  ’.i  a  jioiiit  and  International  Hy-  C.KR.  6-42  .  toi  00  ioi  on 

.$,,6,6  10  G'S  (If  1911  lost  -u  of  a  point.  The  rUlltle.s 

;:rS:;r  Annuar'Scir -.'under  of  ..m  n, titties  were  gen.  j-;-  -,70 

tbecompa.iy  are  .  educed  by  the  ;^’Yn,lus, rial  issues  the  '"tbo 

(leal  from  per.  annum  to  Ainon^  tne  inciustriai  Kssues  tne  tor.  Hydro  6-4)  .  86. 2r.  87. oo 

•jhour  $8  500.  liiKh-Krado  bonds  were  (he  chief  shawinigan  4 ! i-TO.  .  iob.oo  iot.oo 

‘  losers.  Dominion  Steel  S:  Coal  6U*s  MacLaron  Que.  4-39.  !)6  '.o  ;*?  oo 

-  —  “  '  ”  ■  -  '  “  '  I  of  litTif)  and  Great  I^akcs  Paper  5's  of  Industrials 

1 1 - j  I :  '**55-  ®®®‘‘  dropping  1  pomt.  Minnc-  ; ;  ; ;  UZ  «.oo 

I  11  sota  &  Ontario  h  s  of  10i>0  and  Cana-  Can.  Cement  4 102.00  102.00 


T  RUSTLES  —  Executors 
Administrators 
Transeer  Agents 
Registrars 


PRUDENTIAL 

TRUST 

COMPANY,  LIMITED 

Tropidriit 

11.  N.  (  IIAI'VIN,  K.C. 

(jcncral  Manaffor 

FRANK  K.  TAYLOR 
ICUC-INIIAL  TRUST  BLDG.,  MONTREAL 


point  over  itie  week  ■while  Gyp.sum  ppcc  Bro*.  ,7-17 
5*/m’s  of  1918  lost  >•!  a  point.  '  (-1-)  denote*  inc 


102 

no 

101 

00 

-*■1,00 

2.'* 

V>i 

26 

T  1  .00 

T1 

00 

“1 

.00 

Hn.'h.  ; 

i  to 

•.() 

no 

.  •*.(» 

Yini’Ii.  1 

lOK 

7.3 

108 

.7". 

unuh.  i 

111 

r.o 

til 

.  50 

imuli.  1 

TOT 

00 

to: 
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denote*  decrease.  > 

o'  j  Bank  of  Nova  .Scotia 
2*1  j  \^‘oocL  Cundv  &  To.  . 

2:,  i  Ootninion  Securities  <  o 
•> S  I  H'-' rrjs.  Karnsav'  ^  Co 
■2o  j  n  A.  Dalv  A  t:o. 

23  liarnson  ft  Co. 

I-  L.  Ciraharn  ft  Co. 

Qf)  I  IDynient.  .\ndcrson  &  t  ' 
Koval  .S(*curi»ies  Corp 
,jj  j  K.  I...  I  !..tfl. 

,ij  I  Banl;  of  Toronto 

iK  ;  Burns  Bros.  &  Denton 


M.  &  O.  MFFTIM.  I'OSTFOXFIl 

Toronto  Bureau  Tbo  FiiMin<;i.il  Time* 
Toronto.  Coin  i  !,.  .irlng  on  il 
plan  of  reorganizaiior  for  Minin 


tne  tSSllO  \\  as  7’orontu  Bureau  The  Financial  Time*  l.»*nT  ,  f  fj  mh  ’  1  )• 

nstruetion  of  I  r„n.nlo.-Britis!,  Cnlnmbi;,  Tel.'-  I  *"""'  "'  sew  age  (ind  di; 

^plioiie  C(h7  iiad  an  opertiiing  profit  I  -■""'"  nctK.n..  a  :C(.5(((i 

issue  inclnd- ,  ,$ | ,S!.,i.5i 3  in  tiie  fir.st  9  m.mt bs  i  """nniv  and  inu  rrai 

|Of  I9;;9,  before  pavn.ent  of  bond  I'®"  ls  being  .sold  -o  t, nance  pnbl,.' 

■■■  '66  91  limerest  and  prcminiii.  depreciation,  "■.,rl<.(  (■oiistn.,  .  am.  and  .sLL.add  ,s- 

income  taxes  and  atmirtir.ati.in  'Vf'’'''''’’' 

..9:8  w!cbarg.>s,  a,  cording  a  circlar  is-  "®"*";-7  '•"'*  'mmicc 

.  smd  t,y  W.  c,  Bitficl.l  |  '""Iding. 

<)'l  or.  eonneetion  wiili  tlie  offditig  of  ai 

993;-,  . . .  |1,. 31.  .series  B  l.ond  issue,  |  ' '1  I .  Ill  ,s(  \  M ,»  \  i  I  .  OM  . 

'.'’H  ;  dated  .Inne  1.  19:b;.  maturing  .lime  l.j  '' lie  T,,wTisb  ip  of  .'imnidal 
99, '.o  i  '9'**-  ■l-lu'  bonds  are  priced  al  161' *>1®  cmmty  of  Snneoc.  ( mta  rii 
.  ..  '18.78  to  yield  over  1.26'^r  and  it  is  nn- ,  "®''®*7('  lenders  on  a  .mi.o""  I;- 

al  .  . .  9R.3'i  derstood  a  ina.ioi'  part  of  ilte  i.ssiu'  i"'''‘Sh3lment  1',  dclicim; ass 

lias  alreadv  been  disposed  of  pri- ,  '^®‘'*  fttiancc  si  ,mo1  com 

.  '1(111  .No  dale  for  ilio  aw.'ii'i 

OSIFOXFIl  j  L.stimated  net  proceeds  of  tiie  '"‘eii  set. 

iin<;i.il  Tim**  ;  new  issue  to  tlie  ronipanv  will  lie 

arlng  on  I  lie  |  $1 .51 5,666  pins  nccrrcil  interest.  Iil-I-.IF(  li.l)  (.!'.  V.  Ill,  i 
for  Minne- !  Cn nadian  fiiiift.s.  tlie  circiJiar  siate.s.  ,  'l  oionio  l-iar'  .stclmrn.  of  'I 


the  co'iiity  of  Snneoe.  (intario,  will| 
rcceivi>  lenders  on  a  .ti:.oiic  |;,s  |..  mI  j 
I n-iiisin Inient  1',  delicuuics  l.img] 
sold  lo  financ'  si  bool  coii.sinic. 
'ion  .No  dale  for  ilio  awar<iiiig  o; 
Ilic  i.-siic  lias  been  set. 

i;i -1.1  FI  ri:i)  i.f. v.  iifui 

'I'oionio  l-iar'  .stcluirn.  of  Toron.  ! 


FUND 


sola  &  Ontario  Papci  I’o.  has  been  and  will  lie  used  to  fund  in  part  ,  to.  was 


-ch.  PvtGiPoned  from  Novi  i. 


to  De-  '  c.apilal  expenditures  made 


I  cember  1  at  10  a.m.  in  .Minneapolis,  i  19:!0  on  itie  jilant  and  properties  oficiation  of  Ontario 
-  2.(70  j  At  this  meeting  bondholders  and  '  the  company.  .\i  the  eonclusion  of  i  meeting  liere  this 
nnvR  j  other  creditors  will  liave  the.  oppor- |  this  financing  (lie  company  wiili  isou.  of  Ottawui,  w; 


part  ,  to.  was  rc-idecicMl  president  of  ibe 
since  I  ( 'cri  ified  I’liblii'  .\ccounlaiit.s  .\sso- 
es  oficiation  of  Ontario  at  llic  annii:i! 
in  of  I  meeting  liere  this  w  eek.  W .  V.  Dcn- 
wiil  I  isou.  of  Ottawui,  was  elected  a  nieiu- 


tunityof  stating  their  objections  and  '  have  .$12,560,606  in  serlc.s  B  lionds  her  of  the  Imard  of  gov .  rii  ir.s 


Pf08o#K‘tu«  of  Pi^nadlao  Investment 
fund.  Ltd.,  obtainable  from  your 
own  investment  dealer. 

CALVIN  BULLOCK,  LTD. 


offering  amendment.- 


FRAIftIK  GOI.n  rilODlTTIOX 


reor-  '  outstanding. 

'  the  j  At  September  36.  1939,  the  com- 
*  pany  had  current  assi’ts  of  .$2,536,- 
I  Ofiii  including  cash  of  $1,129,751. 
i)x  !  a^ain.^T  nirrent  liabilities  of  $04i>.- 


.1.  i’hiitor. 

'I  potnininri 


:('c  ri*ia lA- 
nf  till* 


(Hail  Inlcrnuiional  Paper  -G's  of  1949  ran.  inter.  Papnr 649  99  09  99.50  ~  .60l  WihnipcR.  —  Gold  output  in  Mani*  A'avTnc  workiiiir  capital  .at i 

cacli  lost  >M  a  point  while  Abitibi  6’s  iiZ' sfl't  Cl'eN-Br.  109  oo  Tod'"’’’''  «®®Xateh®"o"  "’as  recorded  ;  695,516,  which  co'uparr^  with  car- 

of  1953  gained  (ho  same  .amount.  Gt.^iake*  P.peV  .-^B  9i  bo  olvbo  -pSo'a*  --'y.;,  ^1"-^  tvndoor  f ' ossets  of  $2  9.i.o.206,  mdudirg 

CaTcirti-in  Vickers  5's  of  1947  lost  1  Howard  Smith  4  L-Bl  102. RO  102. BO  unch.  j  "gainst  .2.3oi  tn  Julv.  1  roingtlon  in  j  (.asii  of  $1,813,980.  against  current 

*  ‘  ‘  .  .  .  a  Minn.  Ar  Ont.  6-60  *«  . i?o  * 


dinn  oii?  -  .SO,  these  two  provinces  aggc.g.at^1  168,664  I  ^if  $841,240.  and  workin 

96.00  96. 2o  -  .2i)  ounces  ihirm^f  the  fnvu  -Mffht  itionths  !  ,  ,  «o  100  01:0  .>♦  o 

-1  denote,  decrea,*.  I  .-if  19.39.  i  capital  (it  $2,103,960  at  Dec.  3. 


Record  of  Current  Canadian  Financing 


Municipal  Financing 


DfttP  Municipality 

Nov.  21  Town  of  Petrolia,  Ont . 

Nov,  21  Town  of  Foutharapton,  Ont. 


Pate  f’ompeny 

Nov.  23  British  Cotumoia  Telephone 

Co . 

Nov.  28  Bhawiniean  Water  A  Power 
Co . 


Intere*t 
Amount  date 
$18,960  8% 

I9.B00  4G 


Corporation  Bond  Issues 

Interest  Offerinc 


Amount 

date 

M*turlty 

rrice 

91,600,000 

Juna  1-61 

104  (in 

96.000,000 

8H% 

Nnv.  16-4S 

100. uo 

Pyrrhased  hy 
Burn*  Bros.  A  f'^en. 
Pyment^  Anaerson  A  <*o. 


OfTerpii  |>y 

W.  r.  I'ltlletd  A  Co,  <imrrha»e^  i 
Dominion  Heeurliia*  Corp, 


'  i  capital  of  $2,103,960  at  Dec.  31.  ; 
1938.  During  the  1939  period  the 
value  (>f  the  conipany’vS  fixed  an-Hets  , 
inerpABed  l>v  $951,321  to  $23,168,-  ! 
442.  *  ; 

I  SFKKIXG  riHOVIl  (HAMIK 

’  Holders  of  series  A  and  11  gon-  ' 

;  oral  mongngo  bonds  of  J.  B.  Rail-  : 

:  Inrgeon  Express,  lad,,  havt*  born  I 
!  ctillsd  to  incst  on  Deconibor  15, 

:  for  liio  purpoiwi  of  changing  the  in-  i 
(('rest  provision  to  nn  I'nconKi  hn-  ' 

I  sis.  'I'wo  yetu's  ago  itio  of  In 

tere.st  wiis  cut  from  5%  to  154- 
wlitch  was  paid  up  lo  Soplember,  ' 

I  1939.  i  I 


Notice  to  Debenture  Holders  of  the 

TOWNSHIP  OF  YORK 

Ontario 

>otlro  is  hereby  given  Hint  n  1’liin  of  Adjustment  of  the  llclienture 
Debt  of  Ihe  lonnHlilp  of  VorU  Ini-  been  iijiiiroveil  by  the  Connei) 
of  toe  Townwhlp  of  Tork  nnd  the  Depurtmeiit  of  .Muiilrlpal  Affairs 
of  the  l’rovliiC(«  of  Oninrio,  anil  Is  lieing  reeoin mended  to  the  deben¬ 
ture  holders  for  ll(•(•e|llllllee  liy  the  Dehentiire  Holders  Protective 
(iommlttee, 

(Since,  to  become  el'feefivii,  llie  I’liin  requiri's  the  npiirovnl  of  holders 
of  111  leitsi  two-llilrds  of  tlie  delit  of  the  Towiislilp,  tlie  Committee 
dnsires  lb  ‘.ii’Wi>  tlml  il  In  iiinioriiint  to  all  liolders  of  the  Township 
of  York  Bi'iieiilnres  if  fltej  hme  not  iilreody  received  n  cojiy  of 
the  rireiititr  to  l>ehi  iitiire  Holdii's  doted  Advember  lit),  ll)8t>,  sum- 
marlzlii(i  |!ie  iilim,  tlmt  they  coiiimiiiileate  «ltli  (he  Necretary  ,to 
tile  Foiiimltlee,  'V.  F.  Mellroy.  l'.si(„  'lentil  I'loor,  iJ02  Hay  (Street. 
Toronto  'J,  (liitarlo,  in  order  to  olitaiii  a  ropy  of  such  circniar. 
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DOMESTIC  SALES 
HELP  TRADE  BX 
LUMBER  MILLS 


Ethical  Standards  In 
Business 


On  Bronze  Board 


By  HUGH  P.  BAKER 

From  an  address  delivered  Ytefore  the  fall  meeting  of  the  Technical  Association  of 
the  Pulp  and  Paper  Industry  (Tapp!)  at  Syracuse,  N.Y, 


LUlflDljlt  ITIILLu'  - -  '  siirpriHcd  to  find  llie  hout  punish-  pounds  on  the  average 

By  HUGH  P.  BAKER  j  ment  that  a  wheat  crop  woll  Startl'd  jr,.jide.  At  anythiBK  over  13  cents 

“  '  1  From  on  address  delivered  liefore  Iho  fall  merlin^  of  the  Tochnicnl  Association  of  COUld  stand.  butterfat  ftives  tho  farmer  as  good  a 

Railway^and  Government  _  Buy-  the  Puip  and  Papsr  industry  iTappO  at  Syracs.,  N.Y.  HutaKlancoatamai.  showing  the  return  as  wheat.  If  minimum  price 

ing  Offsetting  Decline  in  - number  of  cows  milked  and  the  num-  assistance  must  be  Riven  to  farmers 

Exports  If  ethical  standards  are  to  mean  |  affecting  business  for  profit  or  less  I>er  of  hogs  produced  reveals  that  after  the  war  these  farmers  would 

_  anything  In  the  business  of  the  I  liave  l>een  taken  from  the  control  ^  farmers  have  found  the  hotter  areas  probably  need  less  assistance  to  pro- 

F  nilOTA  FIl  I  FD  PfPCi'  industry,  they  must  be  rec- 1  of  the  Individual  business  man.  You  >  4k  of  rapid  evaporation  less  suited  to  duco  butterfat  than  to  produce  wheat. 

onlntjLx.  rlLiLiILLr  ognized  as  of  primary  importance  j  are  aware,  perhaps,  of  the  fact  that  the  commercial  dairying  and  hog  From  every  point  of  view  It  seems 

V  R  ~  F  I  I  Ti  maintained  through  organized  today  the  individual  business  man,  production.  They  keep  a  few  cows  desirable  that  farmers  so  located 

vantouvar  Bureau  ine  inaneia  I  mat  effort,  not  only  by  manufacturers  ;  whether  he  Is  a  manufacturor  of  and  pigs  for  homo  and  local  needs  (jiey  have  tho  choice  between 

Vancouver.  While  shipments  ^.jjj  j,y  distributors  or  re-  paper,  a  distrituitor  or  a  retailer,  hut  the  bacon  and  butter  for  tho  lar-  gelling  wheat  or  selling  butter  and 

overseas  have  been  restricted  by  jailers.  But.  because  this  parti-  does  not  control  more  than  40  per  gcr  markets  comes  from  tho  "low  bacon  should  choose  the  second 

reduction  of  deepsea  tonnage,  Brit-  e„iar  group  is  concerned  largely  i  cut  of  the  factor.s  affecting  his  protein”  fringe.  course.  In  any  pagglng  of  the  price 

Ish  folumbia  lumber  mills  report  „-lth  the  manufacturing  phases  of  a  ;  Inisiness  for  profit  or  loss.  Con-  In  butter  only  three  provinces  of  of  wheat  care  should  bo  taken  not  to 

improvement  in  domestic  sa  cs.  Due  I  industry,  we  shall  bring  into  j  fider.  If  you  will,  the  outside  far-  Canada  produce  more  than  they  eat,  change  tho  price  relation  between 

to  winter  conditions  tn  the  cast,  j  ^nd  action  an  association  ot  tors  of  taxation  and  other  govern-  Manitoba.  Saskatchewan  and  Alberta,  wheat  and  those  other  commodities. 

fXraTgmeTnn^  T"/’  Ihe  nelatlon-  '  The  eastern  provlnce.s  and  British  This  is  not  important  only  for  the 

f  Troni  n  fw  ‘^'“"‘1’^'''“°"  •>.  ;  s  lip  nf  employees  iiiid  employer.  Columbia  have  to  look  to  the  prairies  farmers  in  the  north  who  might  turn 

cd  to  ease  off  from  now  until  early  ,  (hpjp  business.  the  financial  structure  of  the  conn-  to  make  up  their  home  needs.  to  bacon  or  butter  production.  By 

spring,  luit  the  two  friuiscon  non  -  j  p^crclsing  an  inalienable  By  as  affeeting  business  and  It  - - jjj  b^con,  Ontario  has  a  third  of  turning  to  bacon  and  butter  those 

al  railway.s--t  anadian  .\anonai  ana  American  business  iiicii  I  "  ill  not  bo  difficult  to  envision  A.  H.  ELDBR,  K  C.,  who  has  lieen  the  Dominion’s  population  of  the  pigs  farmers  take  pressure  from  the  mar- 

t  anadtnn  ‘ \  '  In  getting  together  at  this  time  to  |  the  lid  per  cent  of  factors  affecting  elected  a  director  of  the  Canadian  «nd  so  is  able  to  provide  a  share  of  ket  for  Canadian  wheat.  Canada  will 

or' o,rno<r.,nt!r.n  „.'‘I‘‘^cuss  jou r  bueincs.s  problems  to  Imsinoss  or  jirofit  or  loss  which  Bronze  Company.  I.iniltod,  to  re-  the  export,  but  the  provinces  further  have  fewer  bushes  of  higher  average 

of  lumber  tor  car  construction  a.  ;  U  ,,  proocdiiro  may  not  be  set  i  nre  no  longer  under  the  control  place  the  late  Sir  Charles  B  Gor-  ^nst  and  British  Columbia  must  quality 

part  of  their  $La.nd0,O0d  building  j  whereby  those  prolileuis  may  '  "f  the  individual  business  man.  don.  bring  In  bacon.  The  main  burden  The  final  reason  for  thinking  that 

prograni,  and  there  lias  been  a  j,j,ived  in  a  leasnnatily  '  <  ertainly,  if  luislness  men  .are  to  - - - - -  of  providing  a  surplus  for  the  British  northern  farmers  will  do  well  to  turn 

strong  demand  tor  Inniber  to  op  i  gatlsfactory  way.  It  is  my  opinion  |  continue  to  eontrol  at  least  some  ^  ...  .  market  falls  on  the  fanners  of  the  to  production  of  these  higher-nriced 

used  in  building  of  airports,  bar- j  ,,  j  the  failure  of  American  liiisi-  of  the  factors  affecting  their  busi- fhoroue hij  np.sct  the  code,  vpstern  plains  and  there  lies  the  f„ods  is  the  possibility  of^  enormous 

racks  and  other  government  de-  „,,,„ud  nes.s,  then  they  must  act  together- i  Tb'i^  has  boon  illustrated  in  a  num-  chief  prospect  for  increase.  eTanaim^^^^ 

Pr,„.,  .w.y,  ,.o„  .  „„  ,,  ^  ,„..h  ,  »  .  ,  «  f »  '.f,™  I'.  K.  «  .„t.  ll.o,.  .“Xr", So  warT.  “n7ny  hopl.  TC. 


War  Is  Changing 

Type  of  Farming 


in  iiorlliern  Saskatchewan  have 
■  ,  shown  cream  to  he  as  profitable  as 

f  Farming  wheat  wlien  a  pound  of  butterfat  Is 

On  tho  PrRiripa  worth  Iti  cents  ns  much  as  u  pound 
„  .  of  wheat.  At  present  tho  local  price 

J  ,  .  <’f  wheat  in  these  northern  districts 

(C  onf.nued  from  Page  If  ^  5^ 


Bitions  for  a  considerable  volume 
of  lumber  for  ear  construction  as 
part  of  their  $25,000,000  luiilding 


used  in  building  of  airports,  bar- j  ,,,„t  the  failure  of  .Vmei  iean  busi-  of  the  factors  affecting  their  busi- * 
racks  and  other  government  de-  together  around  nes.s,  then  they  must  act  together- j bas  I 

pots.  Prices  have  been  well  mam- 1  tj^,,,,p  jjj  .,j,  effort  '  •>«  i>  unit— in  an  organization  such  j  or  eat 

taim-d.  'to  work  out  their  own  prolilem.s  ns  a  trade  association. 

T  hanks  to  a  big  crop  at  guar- j  largely  the  cause  for  in-  It  would  seem  important  to  us  | 

ncteed  prices,  the  jirairie  farmers  |  governmental  control  of  to  know  what  otlier  assoclation.s  i 

will  represent  one  of  Biitlsh  *  ol- !  mtivities.  have  eontrituited  to  the  improve- 1  ..ki.i,..  f  , 

umbia^s  best  domestic  There  is  no  business  or  govern- 1  nient  of  the  industry  which  they  I 

mg  the  coming  .  tai ,  ai  cord  ng  t  ^  policy  which  justifies  the  serve.  An  interesting  and  signifi- '  - 

present  indications.  Most  of  be  !  busine.ss  in  this  i  cant  story  can  ho  told  of  what  the 


ness  men  to  gel  together  around  ’>es.s,  then  they  must  act  together- j  b**-’’  been  illustrated  in  a  mini-  chief  prospect  for  increase, 

the  table  in  years  past  in  an  effort  '  •<«  »  miif-in  an  organization  such  j  eases  where  ini  ustr  es  have 

to  work  out  their  own  problems  as  a  trade  association.  !  fr/n.  'f  ^  1.  K.  » ants  .Mure  Bacon 

has  been  largely  the  cause  for  in-  It  would  seem  important  to  us  |  '"J*" 


ti  I  n  vvv  «h-.t  /vflinr  ma;  •ii/'Iu  t  irin^  I  at'lOr  thO  HRrOP-  j  The  f  I  FSt  fOOd  to  1)6  letlUlSi  t  iOUOd  OH 

h-.vi''  r  intrihiit to  fho''iiiinrnve-  'beiB  bas  been  estalil islicd.  the  in- I  the  British  market  after  war  broke 
meni  if  Hie  i'niiiistrv  which  fhev  I  **^^****^  **’e  industry  to  effectively  out  was  bacon.  'I'here  is  a  practical 

T"'  'L"'?,'.’  P^'iee  the  agreement  has  eau.sed  it  certainty  that  throughout  the  war 


present  indications.  Most  of  the  \ 


buying  for  this  .vear  by  Hie  pra  ne  ,  Apparentlv  busi- 

retail  .vards  has  been  completed.  have  not  alwajs  agreed 

but  big  orders  are  an  icipated  for  ,,,  statement  be- i 


paper  industry  as  a  whole  gained 


nice  the  agreement  has  caused  it  certainty  that  throughout  tho  wa 
■come  of  no  effect.  j  tliere  will  be  a  good  demand  foi 

^  *  bacon  from  western  Canada  and  au 

What  are  the  particular  praetlees  thurities  consider  that  there  is  i 


Great  Britain  want.s  more  becon.  better  distribution  of  the 

le  first  food  to  be  reuuisitioned  on  things  of  life,  there  will  be 

e  British  market  after  war  broke  >ttlo  increase  in  the  consumption  of 
It  was  bacon.  There  is  a  practical  the  poor  eat  more 

rmintv  th.at  thrnui^hniiL  ilio  war  biead  than  tho  rich.  But  in  every 


Piccadilly  is  as  mellow 
as  the  atmosphere  oi 
an  exclusive  London 
Club — truly  a  noble 
tobacco.  You  can  give 
it  as  a  Christmas 
present  with  complete 
assurance  that  it  is  the 
choicest  smoking  mix¬ 
ture  that  a  man  can 
put  into  a  pipe.  And 
the  handsome  glass 
humidor  will  always  be 
a  reminder  of  its  donor 
long  after  the  last  mild, 
cool,  slow-burning 
pipeful  of  its  contents 
has  gone  in  fragrant 
MBoke. 


tliere  will  be  a  good  demand  for  ***®''^  *****u*  times  of 

bacon  from  western  Canada  and  au-  war.  millions  who  use  but- 

thorllies  consider  that  there  is  a  f 'er  and  bacon  with  sparing  economy. 


the  spring,  and  if  would  surpri.scno 
one  if  flic  lumber  trade  of  tlio  prai¬ 
ries  during  the  next  twelve  months 


muse  at  time.s  through  Itie  rMtie- 
tant  aereplaiu’c  liy  Inisiness  men 
of  oertain  forms  of  unfair  com- 1 


should  rcacli  propo, lions  'niparal- ‘  I  anniversarv  of  the  Vssocla-  mw'ins  trie  present  j  the  present  time. 

lelcd  in  the  past  deeade.  m  «  d  r  'o  euU  of  t  ie  XeN  of  orgSrd  ' mnnufaeturo  of  silk  Up  to  now  Great  Britain  lias  not 

troi  ana  pruo  rutnn.u.  hin  mes.  na.  .  e  ^  pup^r  and  whnt  oIIhm*  prartirea  nt>t  boen  demanding  butler  fnmi  ran- 

Shingli- (imda  Killed  operated  at  a  lo.ss  when,  funds-  effort  upon  the  industry.  I  wius^p,,^.  j„  pxisienee  may  we  possibly  1  ada.  But  there  Is  a  severe  shortage 

Shingle  produetion  in  British  col- ; there  has  been  no  *"  '‘“'e  fo  be  undermining  our  of  butter  there.  If  has  been  rationed 

unibia  has  been  considerably  re-  I  orui-  .  ^  inii  iru  u  i.i^h  tho  Pi'egrain  for  the  niaintenaiKe  of  and  the  allowance  is  only  four 

dueed  during  Itie  past  niontli  with  "f  bnsiness  men  are  eoming  '  ,*,,1.,.',,.'..  i!.,,i  in  nr  ‘‘’“fi*'f®etory  business  ethie-s?  ounces  a  week,  ahonf  one-ipiarter  of 

the  filling  of  the  C.  S.  quota,  and  el<"*'l.'.  *'  J**  ^'^’,’^'.7'  *"  ‘*PP' ecia  e  ■  ‘  I  '  ..„7  ..  1  *'<’1  Indieaio  a  few  practices  the  amount  any  reasonably  prosiier- 1 


Copper,  Nicked  Output 

Higher  For  9  Months 


nately  bnsiness  men  are  comiiig- 


millioii  dollars  which  tho 


slowly,  it  Is  true,  —  to  appreciate  paper  industry  liad  iiiadf 


more  than  .50  per  cent  of  capacity. ' 

wttli  manv  shut  down  entirely.  i  g.mlzatJon  a.s  we  an 

Cnder  the  new  trade  agreement  ,  ';*n  there  t.e  rmsonalde 

with  the  fniled  t^tates.  B.  „,ms  f •‘'unince  of  the  coutmuatu.ii  ot 
are  able  to  ship  into  tlie  United  ■  P>‘»'ncss  at  a  pro  it. 

States  up  to  lio  per  cent  of  the  do-  |  D  is  fundamental 


find  in  time  to  l>e  undermining  our  of  butter  there.  If  has  been  rationed  I  Production  of  copper  in  Canada 
program  for  the  niaintenance  of  and  the  allowance  is  only  four  during  Hie  month  of  September 
.satisfactory  business  ethie-s?  ounces  a  week,  ahonf  one-qiiarter  of  amounted  to  50.1)98,464  pounds,  com- 

lA’t  me  indicate  a  few  practices  the  amount  any  reasonably  prosiier-  pared  with  5I.0;{9,671  pounds  tn  Au- 
whlch  are  known  as  Group  I  prac-  ous  citizen  in  Canada  likes  to  use.  gust  and  48,784,73.'!  pounds  In  Sep- 
tices  under  wliat  is  called  a  Trade  During  the  last  war  Canada'  s  rx- I  T^^nihpr,  iri.'IS,  Doaiinion  Durf'ftU  of 


Piccadilly 

LONDON 

f  M0KIN6  MIXTURE 


H  U>.  glua  humidor 
!•  diatiaguishod  giootiog 
oufoa  $1.S0 


only  a  few  mills  are  operating  at  that  fact  Huit  oiil}  Himugh  org.iniz-  -.niizid  effort  o\er  'which  are  known  as  (froup  I  prac-  oils  citizen  in  Canada  likes  to  use.  gust  and  48,784,733  pounds  In  Sep 

ed  effort,  only  through  such  an  or-  m h.  h.id  lesul  e,  in  ble  rx- 1  icmher.  1938.  Dominion  Bureau  o 

ganlzatJon  a.s  we  arc  set  ing  up  in  ^  ^  ^ in  u 'imUn  .-arw  iu  |  f’^iictice  Conference.  These  bad  ports  of  butter  increased.  Butter  Is  Sfatl.stic.s  reports.  Produetion  dur 

form  here  can  t  ieie  >c  reasona 'le  '>  .  4'  i,.'i  hrniiPhV*’uh.iiif  *'''*■  illegal.  a  concentrated  foml  taking  lit.le  ing  fi  months  ended  September  ag 

assurance  of  Hie  coutuuiatioii  ot  ”  i  ai  t  j  inducing  lucai  li  of  contract.  space  to  ship  and  unless  Great  Brit- :  gregafed  451.110.179  pounds,  or  6.! 

business  at  a  profit.  .n  Ic  -t  an  2.  Misbranding.  ain  is  hard  hit  economimlly  one  ,  per  cent  above  tho  total  for  the  cor- 

Ir  is;  In  sn.ne<!<  nt  ce-sH\  lor  iiTi  Understanding  of  o  n.  _ ...  _ _ _  ....  ....  . .  . . a..,,, _ .....  ...oo 


with*'^\v?HUncmn  Llofaiiiatlon  of  competitor  or  bacon  and  butter  produetion  bang  !  pounds  from  the  August  total  of  20,- 

n,‘nvnH  .ml  ^  n  nn  Hnwn  M.n  11..,.  disparagement  of  his  prod-  together.  Grain  alone  does  not  pro- !  123.078  pounds  and  the  September 

However ‘-IS  the  studv  came  to  a  vide  a  complete  food  for  hogs.  They  I  output  of  16,939,700  pounds.  During 

,.,,r.ri.,Qinn '  It  .vnu  ncrfoniiv  nvirtent  i  ‘  UcRud  and  misrepresentation.  need  a  protein  supplement.  Exper-  9  months  ended  September,  Canada 
((inclusion  It  was  periecuy  eviueni  ;  ^  nomiHiati,,..  i _ _  _ _ _  i  i-noeiTi.  -i-i.. 


‘States  iin  to  :!u  nei  cent  of  the  do- '  D  is  fundamental  to  success  of  '  m.iikhi  « 

mestic  consumption  free  nf  tariff  i  the  Association  that  members  oh-  ‘  thut  .statistical  material  was 

mesT  c  consnmptioE  irei  oi  |  ,  ,  ,  .  ,,  .  t.eing  devplop.d  of  very  great  value 

and  tn  excess  nf  tliai  amount  if  the  ser\e  tne  leg.ii  rules  oi  uii  naii  j„Hii..trv  th  .i  rpi-iti(.n«hint( 

diitv  is  raid  There  lias  been  con-  that  they  are  reasonuhiy  good  ^  relationships 

.idcraWe  cnuclm  from  ll.o  p„iflc  '  >pon™eii  In  Misinc.s  rS.iti,.o, 

.N-„r, .I.a,  ,b.  ranadlan  .  »  Kh  a.ch  omar,  ^  "tr/ "i?  ,na  ™„fd.  (“  a 

mills  exceeded  their  (luota.  nit  Gor-  result  of  the  lone  exnerience  conclusion  it  was  perfectly  evident 

don  S.  Raphael,  secretary-manager:  As  result  of  the  long  expeneme  imnortTnt  viliips  which 

of  consolidated  Red  Cedar  Shingle '  of  bu.siness  organizations,  rrsearch  '-'o  i  nportant  values  "huh 

OI  (  onsniuiaieu  uea  i  enai  nningie  „reini/  iiions  as  the  \  i-  had  accrued  to  the  paper  industry 

Association,  chiet  exporting  unit  of  P-'  ^h^h  organizations  a.  tnt  -Aa  ve  irs  of  organized  ef- 

the  TIC  indiistrv  sTvs  th  it  the B  .  *>0" “1  Industrial  Conference  Beard.  ,'"in  m!>  .vears  or  orgaiuzeu  ei 
the  B.C.  industr.v,  snv.  tnai  tnc  B.t.  chamhor  of  Connnerce  of  the  tort  were  not  file  tangible  activities 

mills  have  lived  up  to  the  spirit  of  _ ..  .  ..-Ir.  er  servires,  fuit  rather  the  intan- 


praciiees  are  at  present  illegal. 

1.  Inducing  lucai  li  of  contract. 

2.  .Misbranding. 

3.  Secret  rebates. 

4.  Price  discrimination, 

5.  Imitation  of  trademarks. 


a  concentrated  food  taking  lit.le  ing'9  months  ended  September  ag- 
space  to  ship  and  unless  Great  Brit- :  gregafed  451.110.179  pounds,  or  6.3 
ain  is  hard  hit  economleally  one  j  per  cent  above  tho  total  for  fhe  cor- 
would  expert  that  all  the  butter  i  responding  months  of  1938. 
available  will  he  w'^anted.  i  -N'ickel  production  in  Uanada  dur- 

To  some  extent  these  industries  of !  ing  September  ro.se  to  20,276,866 


f  Biccadilijn 


the  agreement  and  that  the  quota  '  '’‘hers,  as  weH 

was  exceeded  hv  only  a  small  “«  hy  certain  Supreme  <  ourt  deci- 

sions  as  in  the  .Maple  I- looring  case, 

.Mr.  Raphael  contends  that  "war  '  fh® 
hv.steria"  and  decline  in  seasonal 


•rom  iifty  years  of  organized  ef-  competitors, 

tort  were  not  he  tangible  act  vities  ,, 

or  services,  but  ^  ra  her  the  intan-  fringoment  not  made  in  good  faith. 


hvHteria*’  and  declim*  in  seasonal  umi.  4  i  a  » 

demand  are  more  responsible  for  i  f"*-  ‘'‘h  as.sociation  as  we  i-ro- 

dcpre.ssion  in  Hie  U.S.  shingle  trade  i  P""'’  «‘'f  "P 

,1  ..  ....otoor.  f,.,.,.,  nc  so  that  we  ran  go  a  long  way  amiig 


'Hliles  of  organized  effort.  In 
other  words,  the  intangihli?  values 
of  sound  good  fellowship  and  eon- 
.idence  fliiwing  out  of  organized 


8.  Repudiation  of  contract.  iments  at  the  University  of  Saskat- '  produeed  170,361,711  pounds  of  nlck- 

9.  Uommercial  bribery.  ehewan  have  shown  that  when  tank-  i  el.  This  represented  an  increase  of 

10.  Selling  goods  below  cost  to  age  costs  $50  per  ton  (50  per  rent  '  6.4  per  cent  over  tho  output  a  year 

Injure  competitors.  protein),  Initfermilk  has  a  value  of  ago. 

11.  Threats  of  suit  for  patent  in-  cents  per  hundred  pounds.  Skim  -  ■  ■ 

fringoment  not  made  in  good  faitli.  milk  lias  about  tlie  same  value  as  Asiatics  I'se  Special  Tool 

There  are  certain  oHier  bad  prac-  buttermilk.  The  cream  shipper  has.  ,riie  tvne  of  digging  tool  common 
tiers  which  are  usually  indicated  in  therefore,  a  eonslderablo  advantage  '  ed  hi  Hritlsh  Maliva  ThXand 
a  Trade  Practice  Conference  as  '  a^  a  hog  rnl.ser.  i  a 


Asiatics  I'se  Special  Tool  ^ _ 

Tho  type  of  digging  tool  common¬ 
ly  used  in  British  .Malaya,  Thailand  gardening  and  agricultural  work- 
(Siam),  and  Netherlands  India  re-  describing  this  tool  to  the  De- 


df’Pross’on  in  tho  T.S.  shintrio  trade  |  i  atu  utr  *  .  ^ 

than  competition  from  B.C.  ;  f «  ''‘Y 

Mr.  Raphael  challenges  Hie  charge  'hY  toward  succe.ss  wl  il;m;- 

thal  a.-,  prices  have  iindoniiined  .""‘’’hical  practices  and 


.  (  (  U  O  ..o«  uig  o(.  ,)(  o.)i..u(z..u  JJ  practices.  Tlie.se  practices  |  it  may  be  said  that  when  peace  re-  ,  ‘  "VV  '  '^c  ner, a  re-  jp  describing  this  tool  to  the  De- 

riforf  on  he  part  of  fhe  paper  neces.sarily  illegal,  although  !  tuL  i  anadrwi  I  be  a  a  rn^ttr^ck  or  hoe  and  Is  payment  of  Trade  and  Commerce 

industry  without  question  were  of  ,  „  hornnu-  so  Som,'  of  these  ! .  anaaa  win  ne  at  a  m.  aoyin  .^s  a  "changkol."  It  com-  iraao  ana  Gomniercc, 

more  value  than  any  of  the  tangible  hecomc  .so.  boim,  or  Hic.se  ^  tago  against  New  Zealand  and  Aus-  advantages  of  the  shovel.  K-  P-  Noble,  acting  Canadian  Trade 


ihc  r.M  ific  Northwest  shingle  mar¬ 
ket.  ••When  tills  year's  operations 
tire  coiicl luied."  lie  said,  ■'lakiiig  into 
consideration  the  temporarv  increase 
and  Hie  liirg.'t  demand  through¬ 
out  the  year,  it  is  expected  that 
British  Columliia  will  not  have  ex- 
ecteied  30  per  cent  of  the  total  U.S. 
consumption.'' 


better  Inisiness,  providing  wc  oti- 
serve  the  legal  rules  of  ilit  road 
and  that  wo  are  reigsoiiatily  good 
sport.siiien  in  our  business  rela- 
lion.s  with  each  other. 

And  the  legal  rules  of  Hie  rriad 
in  business  w  ere  strikingly  em- 
ptiHsized  during  the  cwle  period  of 


rosiilis  secured. 

¥  ¥  41 

It  i.s  iu  place  to  bring  up  at  this 
point,  if  wo  are  convinced  that 
wo  miist  have  an  association  nin 
as  au  effect iv(>  l(U.'lnes.s  organiza¬ 
tion.  tlie  problems  whieh  must  be 
no  ihroiigli  aggressive  assiMdation 
work.  'I'he  prolileuis  whieh  are , 


tralia  in  butter  production.  It  is  not 
iit  all  certain  Hiat  I, utter  will  lie  less 


1.  Guaranteo  against  decline.  ^]|  certain  Hint  l,utt 

2.  Selling  without  specilications.  profitable  than  wheat. 

3.  IhHiied  or  conil, illation  cars.  ,,  ,,  •  , 

We  are  in  business  for  profit  <  ream  ITotituble  at  W  lieal 

and  I  repent  tlje'  statement  wliicli  Studio.s  mtide  by  ex] 

was  emphasitpil  earlier  in  this  ad- 
dress,  and  that  is  that  tliere  is  no  '  ' 

puldic  or  governniontiil  policy 

which  justifies  Imsiiir.s.^  being  car- |  ■  '  = 


pick,  niaildck.  hoe.  and  woeder,  and  Commissioner  at.  Singapore,  states 
is  used  for  excavating,  digging  dit-  that  there  nhould  bo  an  opening  for 
(■lies,  planting  rubber  trees,  weed-  Canadian  firms  to  manufacture  Hie 
ing  on  pineapple  estates,  opening  heeds,  providing  that  prices  are 


Studios  niiide  by  experienced  men  I  ground  in  the  tin  /icld.s,  general  I  .satisfactory. 


.  ...  ,  .  .whicli  are  .-iirprisingly  common  in 

or  strikingly  forgotten.  |  .^1,  t.usiness  and  industry  in 


problems  ^ 


The  United  State,  market  is  by  "lay  want  to  look  at 


far  the  most  important  for  H.e  r  .  Ncvertheies,., today  Uiere  are  ruies 
industry.  Ka.-iern  (  anada  and  the  i  road  which  must  h.  observed 

prairos  take  a,  small  proportion  of  ^usincss  is  to  operate  soundly 
tho  i.  isinfss.  and  in  recent  years  |  “’Y  ‘V 
some  proari  ss  has  been  made  in  in-  ' 
vading  the  Uniied  Kingdom  market, 

hut  Hie  w  a;  and  the  shortage  „f  1  »he  Sherman  I.aw  the  ' 

ships  have  interfered  with  the  lat- 'Y*' 
ter  d.vclopuieiit.  :  (ommisston.  the  Ko! 


the  country.  Kxperience  seems  to 
1  show  ihii.t  the  most  difficult  and. 
ilKiircfore.  the  most  important  proli- 
lems  wliieh  we  shall  have  to  meet 
through  tlii.s  association  of  ours 


reasonable  profits  in  our  business  | 
only  as  we  can.  throiigli  our  tisso- 1 
elation,  force  adherence  and  we 
shall  liop."  that  It  may  be  voluntary 
adtierriirc,  to  Hie  le.giii  rules  of  the, 
road  and.  further.  Hirongli  ('diica-j 


to,,;;,,  association  ot  oiii.s 

*'■  fellowship  and  sound  good  spons- 

1.  Over-production  or  under-con-  maiiship  in  onr  competitive  rehi- 1 


Maritime  Bureau  The  Financial  Time*  , 
llliifa.i  .Mihough  production' 
dropped  t,y  jHinost  two  million 
Iioiimi.  .  Hie  vtiliie  of  Nova  Sc(,(ia's 
fi.sh  (Mo  (i  (luring  (.)(  iober  increased 
)•%•  :;,5.;  in  coniparisoii  with  the 

same-  iiioiiHi  la.-i  .x<ar,  according  to 

. . .  (if  the  Ha.sierii  Iiivi.sioii,  Do-  j 

iiartiiK  n;  of  I'isheries.  I 

Octot((  I  's  ealch  lotalled  2il.265,300 
pi.uinds,  l.s7t.iip((  pounds  le,,  than  | 
Octohe,-,  UClk,  while  its  landed  vu- j 
lue  wa.s  .$:i22,76u. 

1 '(id  i.didiligs  (If'crca.sfd  bv  Ii6il.- ' 


I  Art.  the  Orgaiiie  Act  of  the  K.  dcral  c’'uil'i  i"n.  Some  of  us  may  lie  more  timis  with  each  other  to  the  end 

.  ..ij..  ,1,..'  1,1 1>  1  iv . .  V,  ......  .1,.  .u..  , 'I'pmjQ  Commission  Hie  Kidiiti'oii-  hi'crr -.K'd  in  Hie  volume  of  busi-  Hint  eonfidenee  may  be  ever  pre.s- 

icr  d(  vciopuieiit.  :  I-aimati  Pric-  Control  Act.  and  c(  r-  'f  "f  eni  in  inisiness  dealings  between 

c  r"  I  z-'  I  i  lain  other  supplementary  legisla-  competitors. 

Smaller  Fish  Catch  ition.  there  are  three  outstaiidiiig  -■  Urice  eiirting.  Of  course  we  For  too  long  a  time.  Inisiness  has 

Worth  More  Monev  whieli  we  in  Hio  I  ti.tcd  can  assume  that  there  is  no  price  been  faced  wIHi  the  iinfoitunat o 

urin  1  lore  i  loiicy  ^  .jj,  n,,.n  '  cutting  in  our  industry  tind  bow  .slogan  Hint  "Competition  is  tlie 

tin  iin  a.ssoeiat  ion,  or  out  .ts  lar  as  Hiie  ie  would  he  if  Hk  r<'  were  not.  f.ife  of  Trtide.”  There  never  has 

!  Hiat  i.s  coiicerii.'d.  'I'hcse  .ire:  I'rice  ciiiting  ti.s  a  g-’ni  ral  policy  been  a  more  rlestructlvc  slogan 


YOV  ARE 

better 


Iin  iin  a.ssoeiat  ion,  or  out  .ts  lar  iis 
I  Hiat  is  coiicerii.'d.  'I'hcse  .ire: 


1.  Wo  caiinoi  ( oni,'  togeilirr  and  never  brings  satisfactory  Inisiness. 


agree  on  Hie  prices 


nir  parlien- 


lat  gtiide  of  paper.  In  oHi<  i  winds. 'or  Iniyitig  the 
we  cannot  fix  prices  tiv  agreenc'nt.  lonier.s.  No  i 
2.  Wc  cannot  iiy  agn  emeni,  res-  ’  lumdreds  of 
lri(t  prodnclion  in  the  mills.  iire  being  exp, 


uitisfiictory  Inisiness.  tlnin  this  particular  one.  Today, 
of  sales  territories  increasing  limitations  being 

oilier  fellow's  eu.s-  PUi  upon  us  as  individuals  in  Hie 
me  knows  liow  many  control  of  onr  business,  we  eortain- 
Hioiisands  of  dollar’s 'ly  should  he  able  to  appreriale  that 
nded  anniiallv  in  this  'his  siogati  is  unfiiir  and  unsaiis- 


to  divide  or  allocate  sales  territo- 
I  ies. 

'I'here  are  several  other  activities 


Is.  are  tieiiig  expended  annually  in  this  'uis  si 

a  group  ciniiitry  tiy  Inisiness  ni'ui  iu  just  faciory 


getting  tiie  Ollier  fellow's  ciis- 
Kdiiers.  It  has  lieeii  e.stiniaied  that 
more  money  is  lieiiig  expended  in 


j  whieh  might  lie  called  suiipletiii  nt-  Iniving'  the  conipetitor’s  enstomeri 


faciory  ,ind  that  much  lietter  slogan 
would  tie  that  "Co-operation  is  the 
Kife  of  'trade.''  Only  through  co- 
operailon  sincerely  and  honestly  en¬ 
tered  into  ean  we  exi>ect  tliroiigh 


Tom  pkinting 

EARGE  or 


fTlNG  ORDEftr 

small.  AJSE_Ij 


Hicse  three  main  activitii's  than  is  l>''ing  exiiendod  in  le.giti- 1  hui*  association  to  eliminate  iiad  j 


I  od  i.didiligs  (ieercasfd  by  I'hii.- 1  (  annot,  be  carried  on  Im-  mate  jidvertising.  j  practiees  and  unfair  eonipetitlon 

Ibii  i,ounds  to  k.Otl.lbP  laninds.  but ;  pj.py  indicate  an  illegal  i.  continuation  nf  wasteful  and ' 't"'*  tiring  about  better  business  at 

yjZ'  -V  1!'.'“'"^'  I  "’I  trend  and,  in  fact,  tierome  illegal  harmful  iiraetiees  making  for  un- ' «  fairer  profit. 

'  V  ' 'y‘  t"‘"  •tf'f'l  ''iitcli  in- j  activities  umP-r  certain  circumstan-  lair  competition  —  practices  which  |  - — - - - 

(rids,..  I’”'*”' "■  “'tf  ntjees.  Tiiese  are:  are.  in  t;ict,  iiiieronomical  and  iin-  Active  Winter  ScCIl 

x.dui  ii.i  MV  -i  '•‘[‘II  m  u.-i  ,  'I'lirtiugh  setting  up  nf  a  credit,  bii.siiies.slike.  It  is  my  opinion  that  \X/:»U  Wai- 

60^1""  piiuncs  vaiiKd  id  .ssx.i,.,.,.  !  t.ureau  in  Hie  organiziition.  or  the  most  important  service  of  our  With 

l  isnermi  u  catig.u  .  ..S.oou  iiotinds  tlirongh  the  servloe  of  an  outside  as.sociation  to  our  members  will  be  Orders  Pendmg 

more  ot  lernngg  ,  a-)  >  mg  an  m-  imreaii,  we  eaiinot  establish  or  di.s-|in  a.ssisting  them  in  meeting  this  - 

ereae  d  value  III  .>1..,.  1.  I  fie  haddock  Iiromisciiously  either  a  ,  lonrth  iitolilem,  in  giving  assist-  (,  dntinued  from  Pagel) 


IPO  iioiinds  to  8,641.10(1  pounds,  but ;  ,.a„.se  Hiev  may  indicate  an  illegal  t  contiuiiati, 
inercced  m  value  from  $121.06H  to|t,„,„j  t.ecome  illegal  harmful  praet 

'12.1.('.i''.  I  be  mill  kerel  catch  m- j  activities  iimP-r  certain  circumstan-  i.-ijr  compeiitioi 
creas,.d  b.v  53I..-,oii  iioutid.-:.  and  itsi..^.^,  -n.p^c  are:  are.  in  tact,  ii 


Copy 


Design 


inoro  Ilf  lierring, 
creae  d  Viilue  of  ?  I . 


With  Huge  War 

Orders  Pending 


I  an  increase  of  91,-  U,  a  white  list. 


Soo  pounds  in  caicli.  and  $10,215  in 
hincli  d  'viiliii.  The  ciitc'h  of  halibut 
increased  tiv  IT.Oon  pounds  with  an 
lucre. ised  valip  of  $  1,007. 


iinee  whieh  ean 


2.  In  organizing  and  developing '  tlirough  organized  effort  In  the 
a  statistical  liure;iu  or  in  eaiTviiig  (diniinjuioii  of  wasteful  and  harm- 
on  statistical  activities,  tiin  officers  !  mi  oraetjees.  This  is  the  most  dif- 


(<  dntinued  from  Page  1) 
but  it  is;  now  only  a  short  time  before 
the  siiiiis  will  either  ho  tie<l  up  or 
transferred  to  winter  war  operations. 


s,  Hin  officers  !  ml  practices.  This  is  the,  most  dif-  ,tjp  numerous  freighter 


iii(d(  .1!  Cl  veiu.  (i!  . .  ^  ,,i  ,(ic  association  must  tmt  inter-  fienit  problem  you  arc  facing  in 

New  Ilniiiswick.s  October  eaten  p,.,.,  ,j„.se  stalisHcs  and  fact.s  for  im.sine.s.s  and  will  1>e  one  of  the 

droieied  liv  .i:„,!ioii  I"'un‘l8  'lie  membership.  Faci.v  are  Hie  ,„ost  difficnit.  .services  to  develop 

value  Uiirea'..'  ot  $l.i.!i8(i.  while  i,carcc.st  raw  material  in  industry  Hiroiigli  Hie  as.sociation.  becaii.se 


s  uidu.iti.v  and  if  our  association  is  to  make  !  elimination  of  unfair  conipeti- 


siiikings  recenfly.  it  is  believed  prob-  ' 
aide  that  s'Uiie  arrangements  will  be  i 
worked  out  whieli  wMll  result  in  the 
r,ak(!  shills  being  definitely  assigned  | 
to  winter  operations.  Continued  boat  ' 


Our  copy  dcparlincnt  will  asHiRt  you 
in  getting  the  most  oul  of  your 
printing — whcllicr  it  be  that  UBCtl 
in  the  routine  of  hiisincHS  or  that 
used  in  the:  all-important  work  of 
Belling.  We  may  he  able  to  improve 
your  eopy  or  create  it  entirely. 


.showed  inci  i  uses  (If  7o0,0i,(i  pound.-;  a  .satisfartory  return  to  its  mrmlier- j  tion,  nnles.s  w  o  are  ready  to  i  XpiX  nXig**lhe  nionlh.s  ahead  I 

in  catch  did  injalue.  ,,,ip  mr  ,he  lnve.stme.it  which  Hiey|,,„.  effort  entirely  to  the  Federal  j 'Jpp  ,^ake  ships  tied  up.  iiiig'ii  well  | 

'""ke  in  Its  s'lrvieos,  then  there  |  fjovemnicnt.  must  be  aeeoniptlshed  m  Hcrinus  situation  devel- 

l.l  'IBI'.BING  l>  S\bK\I(  HEM  \.\  must  be  a  eoritiiiuiiig  flow  of  help- j  |i,,.,uigli  voluntary  adherenec  on  the  !  oartieularlv  if  the  war  look  a, 

Ip  gimi.  Siiskati  bi'waii's  pripiai  till  information  from  tlie  associa- ;  |,art  of  each  of  ii.s  to  a  satisfactory  |  rii,a'se  in  the  months  aliead  w  ith 


Layout 


The  design  or  physieal  appearance 
of  any  piece  of  printing  is  Important. 
If  you  will  call  us  when  printing 
needs  are  first  realized  we  can  advise* 
relative  to  art  work*  type,  cuts* 
paper*  etc.*  and  may  be  able  to  in¬ 
troduce  methods  that  will  save  you 
money  and  get  better  results* 


woini  i.-i  ri'piirtcd  In  ln'  gii.'lung  favor 
ill  Hi’  nortieru  piiil  of  Hie  pinvince 
ij-i  ‘-awn  luinlii'r.  I’n'vioiis  lo  Hiis  r 
w.'i-  b’Ho  o-  '1  I  xci’iit  a-  fui’l  aii'i  iu 
liolo  film  :n  roegii  liiiil'iings  'I'hi 
li’i|i|:i”  1.  pli  nlifnl  m  Hio  I’rairis  Fro- 


linn  to  its  niembi'r.sliip 


laii  ,11  eacii  oi  ii.s  oi  a  suii.siaeiory  |  ^  the  months  ahead  with 

(ide  of  cthies.  or  business  practice,  i  ^pavy  destnieiion  of  macliines  and 


3.  In  developing  a  .satisfactory  whieli  we  niiisl  set  up  us  ti  I'ur' '  (.quip, ppm  m  Kurolio  and  resultant' 
co.M  procfcdure,  and  it  is  vital  Hiat  „f  ,he  priKcdiirc  -which  Is  necessary  1^,,^,,  ,ip,„and  for  supplies  from  Can- 


we  sliall  have  an  understanding 
of  the  costs  of  doing  Inisiness,  we 


in  Hie  meeting  of  the  iirobleni.  j  aq., 

AiiK’rican  Inisiness  men  are  fun- j  Itritisii  orders  have  been  held  up. 


ill  lioai  1  Corni 


now  iria'iii  Its  appeal-  cannot  agre,;-  as  to  the  average  cost  |  ,|am,,,|tally  honest.  Kxperience  eni- : a, ,,,.0  uitle  equipment  has  been 
"  111.  of  our  eomnmdity^  |  p|,a.sizes  the  fact  that  more  than  95  i  and  the  fearc'd  destruction 


V  V  V  ,  .  '  UV.1I  I  •i.VI'll.  ClIIU  l.lLr7  3  A,C*1  X  (J  V4X  X*.  VIW.. 

’f-  u  .  •’*  men  want  to :  y,  uriiish  industrial  plants,  by  air 

S(.  lar,  in  oiiHining  the  rule.s  qo  business  on  a  fa4r  and  h''>ne8t  a, -k.  has  not  developed.  InCaiia- 
of  the  road  we  have  indicaied  what  'n,py  „|OKt  certainly  don't  qp,,,  business  circles,  there  has  been 

we  cannot  do  legally  il  we  aie  to  ^vaiii  to  continue  to  do  some  of  Hie  ,  some  |,n,|pst  of  delay  in  idaclng  cm- 


18  running 
a  temperature 

Take  ■  Winter'*  Day  -  -  ■  warm  it  in  th« 
•un  .  .  .  add  %„da*h  ol  aaU  .  .  ■  and  Alad* 
dm!  .  .  .  you  have  Atlantic  City'  Now 
imagine  delicious  iood.  pleasant  company, 
and  the  stimulation  of  the  Surf  *n  Sand 
Room.  On  second  thought  .  .  .  why 
imagine?  All  thia  ia  real  at  the  Seaaidc 
Hoial.  Why  not  come  and  get  it? 


operate  successfully  as  an  assmcia- ,  ^^.bich  liave  been  done  in  tra.-ts  wlHi  ( 'aiiadian  plants,  on  oii- 

Hon.  I  here  are  so  many  thing.s  p,,,.,  gp,  business  and  keep  teiiHon  H,ul  later  there  may  develop  | 

that  can  be  done  for  Hm  benefit  of  |,p  ,„pre  setting  up  of  a  code  „f  tuisiness  that  eon- 1 

this  industry  to  the  end  that  "e  „f  busine.ss  practice  may  not  mean  fusi„„  will  be  inevitable.  It  reiiuires  ' 
may  operate  .saiistactonly  uBd  ■  u„y,,hing  at  all  in  our  association  m.uiHis  or  «•>  •'»  ti  '»  I 

profitably  that  it  seems  to  be  ni  ;  ^  mpy  uieaii  everything  in  help-  war  e,|Uipment ; 

(dace  now  to  cmphubize  what  might  ,  ,p^  „„  pii,„inat,e  forms  of  unfair i,-  (;,,,.,„aiiy  should  attempt,  and' 


The  layout  vi.siiulizoB  the  finishetl 
lirofluet.  When  pro(>erly  made,  il 
diseioHeK  the  design,  art  treatment, 
1  I'olor  of  inkn,  paper 
and  other  inatcrialH,  leaving  little 
to  the  imagination.  Our  layouts  are 
unique  for  their  lifelikenoss,  eoni- 
prehensivenebs,  and  eompleteness 
of  iletail. 


Printing 


No  matter  if  you  buy  but  a  small 
amount  of  printing  in  a  year,  or  are 
one  of  the  larger  users,  you  will  get 
il  to  best  advantage  from  The 
Finaneial  Times.  You  will  be  certain 
to  get  good  printing  and  prices  that 
are  no  higher  than  that  which  is 
paid  for  inferior  work. 


well  have  been  empliasi/.cd  at  Hie  j  (  (imiieiilion  wliich  liavi 


beginning  and  that  is  the  im¬ 
portance  of  liaving  a  trade  a.ssocia- 
tion. 


grown  up  in  times  past.  The  goal, 
a.s  already  emphasized  in  the  sor¬ 
ing  up  of  a  code,  is  thq  bringing 


be  suc(;e-.,lul,  in  a  camiiuigii  of  des- 
iriicliiiii  of  British  iiidusi  rial  and 
arms  faciorii'.s,  ('aiiadiaii  iilaiii.s 
would  liave  a  (iiff  icult  time  in  making 


It  Is  perfectly  obvious,  I  am  sure,  „f  volunlury  adtierence  to  the  i  q,  ,^,,,.1,...  ,„„iiii.tly  as  desired, 

to  all  of  you  who  have  had  cxi>o- j  p„qp  -i-bjs  ypry  difriciilt  heeause  '  ’I’l,,,,.,,  „„w- ‘are  indications  that 

nonce  of  any  kind  in  a.s.socialion  ,  j[,gre  are  in  every  industry  and  some  additional  Briiisli  c, 

....-.-U  .So.  tSo  truHo  Mssoeoituin  so.  V _ . _  jea.-M,  MIIIU^ 


TIIE  FINANCIAL  TIMES 

Job  Prinling  Department 


easide 


work  that  the  trade  as.socialum.  .s()-  15,,^  of  business  a  very  small  group  |  ' war  macliines  wiil  be  re¬ 

called.  has  conve  to  slay  in  Amen- I  of  business  men  who  .simply  will  ■  .I  ‘ '  u  1.  ..-Hv 
acii  biisines-s  life.  One  ot  the  most  |  ,jot  play  Hie  game.  In  other  words,  I  J' _ .  .  _ _ 

interesting  evidences  that  the  trade  j  oue  or  two  per  cent  of  the  members  'n,,,  i.inn.ieinl  Times  r.-Helips  a 

associations  have  come  ^  '-f  "n  i'ldusiry.  or  even  of  an  as.so- !  dass  of  people  ivho  tire  interested 

fhe  way  In  which,  through  the  piwst  ejation,  may  by  refusing  to  adhere  iai„|  ♦(,  buy  inTestinent  securi- 

dozen  years  anyway,  the  factors  1  voluntarily  to  a  code  ot  bysiness  '  ties. 


6.51  ckak;  SIUKKI  WKSr,  mgmkeal 
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BANK  OF  MONTREAL 
ASSETS  SHOWN  AT 
ALL  TIME  RECORD 

Increased  by  Over  $150,000,-. 
000  to  Figure  in  Excess  of 

Billion  Dollars  { 

DEPOSITS  UP  SHARPLY 

And  Commercial  Loans  Record 
Substantial  Gain  at  $220,- ; 
548,911  — Profits  Are  Upi 
Slightly 

Registering  an  increase  of  over  i 
$150,000,000  during  the  year,  total  ' 
assets  of  the  Bank  of  Montreal  as' 
at  the  end  of  the  fiscal  year  ended 
October  31st,  1939  are  shown  at  $1,-' 
025,508,367.  This  represents  not  only  i 
the  highest  point  in  the  122-year  liis-  j 
tory  of  the  institution,  but  is  tlici 
largest  volume  of  total  assets  ever  j 
iei)orted  by  any  t'anadian  bank.  \ 
Paralleling  the  wide  growth  in  to-  i 
tai  assets,  total  deposits  reveai  a 
similar  inerease’  to  a  record  figure 
of  $914,909,050. 


Consumers'  Gas  President  WIDE  GAIN  IN  . 

PROFITS  SHOWN 

W  V '  GUELPH  CARPET 

^  ^  ^  Operating  Income  Higher  by ! 

I  Over  1 00  Per  Cent  and  Net  I 
5  Earnings  Up  Sharply 

f'm  JL.  «  $2.04  ON  COMMON  STOCK  ! 


An  increase  of  over  100  per  cent  , 
in  operating  expenses  and  a  sharp 
!|H|  iniprovetnent  in  net  earnings  which  '  ^ 

shown  egiiai  to  $2.04  a  share  I 
iitock  as  against 
oniy  7  cents  a  share  earned  for 
jtreceding  I'iscal  year  are  revealed  < 
the  annual  report  of  Guelph  | 

Carpet  ic  Worsted  Spinning  Mills,’ 

/  '  Md.,  for  the  12^  months  ended  Sep-  xjfi  jf  jj  kER,  who  was  re- 
i^— J  teinber  30th,  1939.  cently  elected  Vice-President  of 

Directors  point  out  in  the  report  Western  C'aiiada  Flour  .\lill.s  Com- 
•suc-  that,  following  up  a  moderate  ini-  pany  Limited,  is  President  of  Home 


,  *  “ . CANADA  N.  POWER 

:  SHOWS  REDUCED 
/  J|k  I  NET  IN  OCTOBER 

W  i  Earnings  for  First  10  Months  of 

y  1939  Down  $61,385  at 

new  RECORD  OUTPUT 

'  Jtk  I  Net  earnings  of  Canada  Northern 

I  I’ciwer  Corp.  again  showed  a  mode- 
lA  I  fS-t®  contraction  for  the  month  of  Ots- 

'  lc>ber,  the  recent  trend  of  increased 
I  expenses  offsetting  higher  gross 
i  revenues  again  being  in  evidence, 

!  Gros.s  earnings  for  the  month 
JjjBBBwIMBMBI  amounted  to  $442,777  as  compared 
I  $439,061  for  October  of  last 
MR.  R.  11.  B.  KER.  who  was  re-  Increase  of  $3,726  Operat- 

ccntly  elected  Vice-President  of  expenses  for  the  month  ^  $219,- 

Western  CanatlR  Flour  Mills  < 'fun.  were  $17,233  higher,  leaving  net  | 


as  BXXBorr  s.  rolt 

Pr— tdwl 

R  q.  pownpgon 

Vlo»  PwttJit  moti 
Gvoarml  Manogar 

MaBXtS  W.  WIL3C« 
TloafaiJdanl 


CONFIDENTIAL 

RELATIONS 


il  assets  ever  j  cceds  (he  late  Fhonias  Bradsliaw  j  ppovement  in  sales  and  earnings 
nadian  bank.  |  l>'®sident  of  The  Consumers’  the  first  lo  months  of  the 

growth  in  lo-|^;««  "  omp.iny  ..  I  oronto.  <-Ol.  |  nn,,,  o  „f 


tai  assets,  total  deposits  reveal  a  Hif^'iop  '^^  also  a  director  of  the  Im- 
similar  inerease’  to  a  record  figure  I’aiik  of  <  anada.  and  of  the 

of  $914  909  050  .Maiiufat-niiers'  lafe  Insurance  <  oni- 

Tho  expansion  in  deposits  and  in  ' '■'<  I"‘-‘'^idt'nt  of  Coniagas 
total  assets  reflects  continued  e,\- |  l•uul(e(I, 

pansion  of  industrial  operation.-;’  " 

during  the  year  under  review.  /^ATIMrAlI  DAU/CD 
greater  agricultural  and  "lineral  i  y/|| r\/ff|j|V 
production,  enlarged  busine.'-s  acii 

vities.  and  participation  hy  tlic  baii1>  CIipP  PO  APPp  ^AP 

in  government  financing.  OUulJ  T A AlJuA  vvO* 

Profits  of  the  bank  at  $.3,402,440  ' 


during  the  year  under  review  .  P  ATIMCAII  DAW17D  "“‘I''*'  ''f'  lcw  . 

greater  agricultural  and  mineral  ,  j  rUffEA  Income  account  shows  net  opor- 

production,  enlarged  business  aci.  nimn  nn  innn  ating  proffi  of  .$169,480.  as  against 

vities.  and  participation  by  the  bank  PlirP  rDjlPrn  PAP  | 

m  government  financing.  UULilJ  1  IfA  JLil\  VfUJ*  pared  wiih  ?"n2 ‘’’’u  io  t'CG  The 

Profits  of  the  bank  at  $3  402  440  ^  _  ;  improxed  profits  permitted  the 

showed  an  increaso  of  ‘J  ’;'  Claims  $500,000  for  Energy  company  to  re.siorc  itp  cfirnal  sur- 

,  '  i  Not  Taken  Under  Contract  plnr;  position  whicli  had  liccndrawn 

o  $_i  198.41 3- winch  were  tneher  by  l  aken  Unde.  Contract  • 


during  the  first  in  months  of  the  Seattle  Brewing  &  Malting  Co.,  and 
fiscal  year,  tiie  final  2  moullis  of  |  Director  of  Neon  Products  of  West- 
tho  period  l>roiiglit  a  sliarp  upturn  |  cm  Canada.  Limited. 

with  demand  still  aciivcas  the  com- |  - 

pany  entered  the  current  fiscal  nFAT1/iPl\  P  1  niTf Al/lfl 
.vear.-  In  Hie  Imlanco  sheet  net  KH  |||  II  H  11  |<  A  K  |v| 
working  capital  and  current  ralif)  j  LtAllllIlllJ J 

both  slmw  an  improvement,  during  I  AP11PP  I  AMAAM  PA 

the  yetu  under  rcvi<  w  I  LUEW  U  LUNDUN  CO. 

Income  account  shows  net  oper- j  _ _ _ 

ating  proffi  of  $169. 486.  as  against  |  n  .  j  r  .  i  .  oe  v 

the  1938  low  of  $8i.2,i8.  which  com-  ^et  Reported  ^ual  to  35  Cents 
pared  with  $202,220  io  19::7.  The'  Fwerred  as  Compared 

impro\ed  profits  permitted  the  j  With  46.6  Cents 


pany  Limited,  is  President  of  Home  ®^rnings  of  $223,445  as  compared  | 
Oil  Co.  I.imite^l.  Vice-President  ?236,952  for  October  1938. 


Seatile  Brewing  &  Malting  Co.,  and  .  months  period  end- 

Director  of  Neon  Products  of  West-  October  olst,  gross  earnings  to- 
ern  Canada.  Limited.  tailed  $4,361,400  as  against  $1,244,166 

_  for  the  comparative  period  of  the 

_  previous  year,  an  increase  of  $117,- 

Prniirm  l*  APNIlUrC  234.  .operating  expensess  for  the 
llLli/UvLll/  tj/llllllllljj  period  were  $2,136,936  as  against 

LOEW’S  LONDON  CO.  Sis?--'™  = 

_ _ _  Power  production  in  October  was 

Net  Reported  Equal  to  35  Cents  64>327,684  k.w.h.,  as  against  60,353.- 


$45,795--and  avcic  the  eqni\alent  of  Between  Companie.s 

1.54  per  cent  on  the  capital,  rest  aud  — 

undivided  profits,  whicti  compares  M.»rilinie  Butcau  Tlie  l  iiMtalal  'Tmira 
Avith  4.46  per  cent  in  the  preceding  Saint  .lolin  Hearing  opcni'd  in 
Aear;  the  increase  in  reiatfon  to  to-  the  Snprciiie  Court  lieia 


on  Preferred  as  Compared  ' 

With  46.6  CenU  produc' 

-  148,178  k.w.h 

Toronto  Bureau  The  Flrr8nrl*l  Tioia*  Ci-g  218  179  k 

Toronto. —  Loew’s  I.-ondon  Thea-  929,999  k.Av.b 


113  k.w.h.  in  October  last  year  | 
while  for  the  ten  months  period  ! 
total  production  amounted  to  621.-! 
148,178  k.w.h.  as  compared  aa  itii  . 
578,218.179  k.w.h,,  an  increase  of  12,- 


One  of  the  most  rigid  rules  is 
that  all  business  "with  our  clients 
shall  be  held  in  strictest  confi¬ 
dence.  Accounts  are  examined 
only  by  those  in  proper  authority. 

We  are  al-ways  glad  io  give  our 
clients  the  benefit  of  our  business 
knowledge  and  experience,  espe¬ 
cially  in  the  matter  of  investment. 


Montreal  Trust  Company 


lal  earnings  is  about  2  per  •■ent. 
(onimereiHl  l.oans  Gain 
Die  stntemciil  reveals  a  greater 
than  usual  cxjiansiou  for  recent 
Acars  in  coiumcrcial  loans  Avliirli 
are  higher  by  nearly  $$311,000.®®*'  a 
reflecHnn  of  tlic  extent  to  Avhic'h  the 


tion  taken  hA  Gatineau  I’eAier  Co. 
against  eraser  Comtiaoir.i  l,id.  for 
recoA-ery  of  .$50®, on®  Aihieii,  it  is 
claimed,  is  due  Hie  power  company 
under  a  confr.iet  lietween  Hie  two 
companies  dating  liaek  to  1926. 

Counsel  for  Hie  Gatineau  Coni- 


io  order  to  meet  the  $1  annual  di-  tres.  Ltd.,  bad  net  profit  of  $11,816  During  October  347  new-  custom- 
I  vidond  on  the  eonimon  shares.  In  in  the  fiscal  year  ended  August  31,  ers  were  added  to  the  Company's  j 

I  Hie.  latest,  period,  after  all  deduc-  1939,  equal  to  35  cenf.s  per  share  on  system,  bringing  the  total  as  at  the; 

;  Hons  there  Avas  a  net  lialanee.  equal  the  33.741  7%  $10  par  preferred  end  of  the  month  to  21.81®.  as  I 

i  to  $2.01  per  share  on  the  common  eharcs  outstanding.  A»-hich  com-  against  21,963  at  October  3Ist.  1938. 

I  stuck.  pares  with  net  of  $15,722  or  46.6  an  Increase  of  2.875,  i 

1  The  amount  available  for  all  di-  Coronarativo  earnings  are  as  fol  ! 


n  Increase  of  2.875, 

CoroparatiA-o  earnings  are  :is  fol 


with  $36,005  in  the  1938  period  and  <l'vidend  of  14*%  on  pveferr^ 
$96,629  in  1937.  Preferred  dividends  PaJd  during  the  per,,^ 

at  6'^%.  absorbed  the  usual  $32,500.  HmT-Len* 

deduct  lot.  of  which  left  a  balance  f’  Oper. 


luink  has  been  assisting  the  Indus-  Pany  stated  that  the  1926  contract  available  on  the  com--^ 

try  and  commerce  of  the  country,  between  Saint  .Tohn  River  Power  J  •  .  ,or.  nno  roaulr-  forking  capital  at  the  A-ear-end 

flicse  loans  amount  to  $220., 548,91 1.  Company  .fmh.mdiary  of  Ga'infau  ,  to  meet  the  dividend '$36  56^ was  $30,033.  a  reduction  from 

Notwithstanding  this  widening  of  PoAA-erl  and  eraser  Compauies  Aias  .  j  ^  i  '  ^  .  surplus  account  prCA-ious 

credit,  the  statement  .shows  no  im-  for  20.000  horsepower  at  a.  rate  of  bringing  the  total  at  crediro^nrS  y®aT-end,  Cash  on  hand  and  on 

pairment  in  the  bank’s  liquidity;  in  $400,000  a  year.  and  loss  u^to  9^^^  deposit  with  trust  company  was  re- 

faet,  its  quickly  available  resources,  Inches  said  that  from  1928.  Avhen  ”  h  of  1  .38  and  $n9  to  $38,029  from  $67,298  at  Au- 


lows :  — 

•-^-Octobet 

Inc  r. 

$ 

$ 

$ 

Crnftft  ram  .  , 

H42.777 

4?Q.0S  1 

'.726 

Oper.  f*xp. .  .  . 

219. 3J2 

202.099 

1  7,253 

Net  ram  . 

223. 44S 

XI5.507 

— T«n  Mon 

Ihs  Ended 

Octobrr 

31  — 

1930 

I9ifl 

Incr. 

;n  PIACE  D'APMES,  MONTF.EAI. 


tiiid  ^^eur|l.\  holiiiiigs  w  ere  ^  Jmu  mr  iii 


PAID-UP 

CAPITAL 

AND 

PESERVE 

1.5,000,000 


bringing  tic  total  at  credit  Of  profit  deposit  with  t  rust  company  was  re-  & 
and  loss  up  to  $U3,9t3  as  against  duced  to  $38,029  from  $67,298  at  Au- 


$742,603,867. 


at  the  rontrac-t  became  effective,  until 


a.  sHghtlv  higher  percentage  in  re-  1933  Fraser  Companies  had  paid  for  , 

laiion  to  public  HablliUes,  the  ratio  20.000  horsepower  hut  after  that  ®  \ 

lieing  78.29  per  cent.,  compared  Avith  only  for  poAver  used.  Fraser  Com-  . 

77.81)  per  cent  in  the  Ociober  1938  panics  had  negotiated  for  a  read-  —Year*  I 

lialanee  slieet.  jnstment  of  the  .'ontract  AAith  Gati- 

‘  .\s  against  the  wide  expansion  in  neau  which  acquired  Saint  .lohn  Ri- 
deposits  there  Is  an  increase  of  $48,-  ver  Company  tmt  negotiations  fell  other  income 

7®:;. 631  in  the  bank's  casli  assets  to  through.  .  . 

$201,243,716  while  current  loans  in  -  Depn!" 

^ ...  .  pppp,^ 

Apart  from  Hubstaniial  liolding**^  divid.s.. 

in  cash  at  $94,641,456.  and  money  on  MADPIIC  I  AITUT’C  divots!' 

deposit  in  other  banks  at  $77,357.-  iTl/iALUJ  LUElf  U  sorpt  for  pe. 

197,  holdings  of  government  and  _ 

other  bonds  and  debentures,  of  ...  r-  i  .  o  e*  cl  ' 

Avhii’li  "the  greater  portion  consists  Wet  bqiiai  to  $lo.51  a  orare  on  p.  &  l.  Surp 

of  gilt-edge  securities  which  mature  Preferred  Stock  Against 

;it  early  dates.”  are  up  by  .$7€.434.-  $19.20  Net  p!  sb!!  co' 

135  to  a  total  of  $517,171,255.  Tliis,  _ _ _  _ _ 

together  AVith  tllO  increase  in  depo-  Toronto  Bureau  The  Financial  Time*  **  Withdraw 

sits,  may  be  taken  In  part  as  re- .  Toronto.  —  Marcus  IjOCw's  'I'hca-  The  balar 


$87,356  at  tlic  end  of  1938  and  $119, 
851  in  1937.  Profit  and  loss  fig 
urcs  for  tlio  past  3  years  compare 
aa  follows; 


j.).i8  ana  ♦Jia,-  gust  25.  1938. 

and  loss  fig-  Company's  annual  meeting  will 
years  compare  jje  held  at  Ixiew’s  Theatre,  Toronto, 
at  12  noon,  December  15. 


Net  cam . 

X — Decreaa 


J  t  t 

4.161.400  4,244,166  1  17.214 
2, 136.016  1.9A8.'t7  178.619 

2,224.464  2,285,849  x6l,385 


up  $13.00®.  Tliiil  the  liquid  tiosil ion  foto  mii  r 
of  Hie  compaiii  luul  heeli  well  .,7  1.  ;i  ;i 
maiutained  was  seen  in  Ho-  totti  1  j  rc;  peiolm 
quick  assets  of  .$'io::,9®:t,  nieliirlinu  :  i;,, 

rasli.  call  loans  .itid  liomi,  ,  w]iiclij  ;;i  (p,, 

rciO-esejiti'd  .59.1  p.  i  i  eni  of  i|  '  l„.f,,vr  jti 
nialid  liabilil.lc.'.  $s|8,;i69.  ; 

Tliis  yctir'.s  profits  weie  toiieti-  |  .'I'l  I  in  Hn 
callA'  tile  S.imc  ;i.;  in  tlie  ptevioii;- 
fiscal  period  OUI  of  uh’cll  dnulelld;  Pa,-rn  In 
'I’e  iiai'l,  'l'ot;H  :is- 


,  .insi  meill;.  Ilier>'  v.  a..  :i  li;i  l.inec'  tie- 
!  fore  mil  re  I  mt  I'ond  .,  rie..  of  .?;'.So, 
.i7-'.  a,  iiCMii  I  .■■219.070  III  Hie  cot 
j  rc;  peiol 111 g  O’oniti  lo  -i  i ' 

;  l-'or  loe  ten  oionltis  ending  O'l 
I  31.  the  cointioii.A  ri  iii.rl,  ,i  li.Hoio.' 
lo'forr  inicre:  I  mi  bmol,  .  ri<-,. 
$6|8,;i69.  :i..s  .Tgtiiti.o  0  (ief  r;l  o,  S',, 
j.'i'il  in  Hte  like  r':;.8  piiiml. 


I  ,  . _  ,  I  ,  ,  Fafm  Imolement  IlxoovIf 

* — Decrease,  ;  of  sIx  pe]  eept  i\eie  pool,  total  as-  •  r  ^  rx  i 

- — -  j  sets  held  for  (-stali'.s  and  trusts  tin  Onoived  (->£1111  I OT  O^l.obcr 

_£  Fvraanciraaa  (rttr  |  dor  atl  HI  111  i 1  r;t  I  ion  now  aialol  at!  - - 

L.  I  T  r'  1  $4,083,267.  an  inereto  r  of  over  one  i  <  ti la w  a, -- ILxpm'l .s  of  fai  in  i;  ril  " 

oherbrOOke  Trust  (Jo.  !  million  (lolla’-s  in  Hie  im;  '  ijy  menls  and  maciimerA  for  Hie  inm  tb 

. -  —  I  .vears.  (if  Ocioloir  wori'  Aalio'd  ai  .T:ii;7.7ll 

Sherbrooke.  -  .Substantial  in- |  >  moiuired  with  .';ill.63o  m  Ho'  pu 

eases  in  dcposii.s.  mortgages  c I  D  cu  nous  inoiiHt  tiiol  .$3|o,i:)i;  lu  o.in 

ans.  security  holdings  and  total  Revenues  Sho'W 

sets  are  indicated  for  the  Slier-  Expansion  for  October  poll  wcni  lo  Hie  I  uiled  Kingdom 

ooke  Trust  Company  for  Hie  fis-  -  [  Tills  increase  is  noi.-tlde  liei  ;nise 

,I  .vear  ended  .September  3®.  Alinneapolis.  ,St  I’aiil  <y-  .'saull  .‘4ir.  |  lloue  lias  heen  ;i  deciderl  dniti  lo 

iJeposits.  totalling  $1,509,639  were  Marie  |{:iilw;iy  Co.  in  Hii'  niontii  of  '  t  anaditin  export'  of  ftirni  impl.' 

60.000  alicad  of  last  year  and  the  Octolier,  liod  toia!  reK'iiue  of  3),.  |  rnents  iliirmg  Ho  pre.-(  til  .ac.ii  .  Hie 

ghest  in  tlie  company’s  history,  646.233.  ;i-s  against  81,389.165  in  He- I  aioontil  for  Hie  ten  loonllis  lo  iiig 


—Year*  Ended  September  30th— 


169.486  81,268  202,220 


84.589  202,750 


Montreal  Leads  Toronto  in  She 

Taxable,  Non-Taxable  Property 

-  Sherbrooke 

Ottarva.  —  Montreal  ts  shown  as  creases  in 


Year  of  Expansion  for  ! 

Sherbrooke  Trust  Co.  !  niillion 


Deprec . .  44!oH4  4o!5B4  79,’i2i  having  a  total  of  $920,®®5.859  of  I  loans.  secuHt 


Net  eaminK* 
Pref.  divid.s.. 
Com.  divid.s. 


23.000  9,000  27.000  real  estate,  including  hind  and  build-  assets  are  indicated  for  the  Slier- 

104  0  -  35  005  ^^629  "cco^ding  to  Hie  Dominion  brookc  Trust  Company  for  Hie  fis- 

'2!50o  32!5oo  32!500  Bureau  of  Statistics.  Toronto  has  cal  year  ended  .September  3®. 
i5!ooo  35!ooo  35!ooo  only  $786,953,743.  Afonireal  also  has  iJeposils.  totalling  $1,509,639  were 


-  .Substantial  in- | 

y  folding;  r^rTomiiSoo  Lille  Revenues  Show 


-~:Z  ,7 — r  7 — almost  twice  as  much  non-taxablc  $160,000  ahead  of  last  year  and  the  Octolier,  li.id  t(ii:i!  reK'iiue  of  3),.  |  rnents  iliirmg 
i  Prev.’ aurVlua"”'!^  87!j5o  n9!85i  90!?^  exempted  property,  totalling  highest  in  Hie  company's  history,  646.233.  as  against  81,389.165  in  He- I  amonni  for  Hi 


&  L.  Surplus  123.913  87.356  1  1 9,85  1  fgr  Toronto. 


$318,796,888.  as  against  $160,125,79®  Avhile  mortgiige  loans  of  $1,352,591  lober  Itisi  year.  After 


advanced  $111,000  over 


deducting  cx- 
for  ofher  ad- 


.8.5.696,867 
9!':;  ill  tin 


le  ten  I 
mpar('d 
lie  |)('riO(| 


Net  p.  fch..  pref. 
Net  p.  sh.,  com. 


7.00%  19.32% 
$0.07  $1.83 


together  AVith  tllO  Increase  m  depo-  Toronto  Bureau  The  Financial  Time*  **  Withdrawn  from  earned  surplua. 

sits,  may-  be  taken  In  part  as  re-  Toronto.  —  5farcus  Ixicw's  'I'hea.-  The  balance  sheet  reflectt3  the  I 

fleeting  the  bank’s  participation  in  trcH,  Ltd.,  bad  not  profit  after  all  1*606111.9  of  the  better  business  ex- 

liic  recent  $200,000,000  Federal  gov-  charges  of  $121,007  in  the,  year  end-  PPrfenec  of  the  year.  Current  liabil- 

crnnient  loan  taken  up  by  the  Can-  ed  August  30,  1939,  equal  to  $18.51  a  been  reduced  to  $62,499. 

adian  banks  generally.  sliare  on  Hin  6,518  7'^'5  preferred  ‘*’’**^  current  assets  increased  to 

...  .  ..  •  _ _ _  , . . - . .  ftSfl-.t  n/l.f;  Thnro  worn  tiooi  rif  our. 


•rnnient  loan  taken  up  by  the  Can-  ed  August  30,  1939,  equal  to  $18.51  a  "^ve  been  reduced  to  $62,499. 

idian  banks  generally.  sliaie  on  Hin  6,518  7%  preferred  ‘*’’**^  current  assets  increased  to 

Higher  Bonk  Deposits  shares  outstanding,  Avitich  compares  $802,005.  There  AAerc  $12.83  of  cur- 

■n,o  Uosding  under  resources  ^A’ith  net  of  $125,517,  or  $19.20  per  rent  assets  for  every  $1  of  current 
■  Money  on  Deposit  w-ith  Other  share  in  the  preceding  j  R^'hilitics.  Net  Avorkiug  capital 

latiks''  shows  an  appreciable  in-  fi.seal  year.  Cimiiilalive  dividends  in  j  a'lmuuted  to  $739,506  at  the  yea r- 


Money  on  Deposit  AA'itn  utner 
Banks”  shows  an  appreciable  in- 
ctease  over  the  figure  of  a  year  ago 
wlicn  it  amounted  to  $33,943,063. 


preferred  stock  wore  i  et'd,  being  an  iiicreasc  of  $12,329, 


This  year  the  figure  is  $77,357,497  during  Hie  year  b.y  the  pa.ytuenl  o 
and  the  enlargement  at  tbis  time  «  share  reducing  he_  total 

is  probably  indicative  of  special  arrears  per  share  «  >  I'^r 

hanking  transactions.  'T ' 

Of  Hie  remaining  headings  in  the  '  I";r  «''®rc  at  I  occniher 


cleared  off  up  to  December  31.  1936.  and  comparing  Avith  $697,177  the 
during  Hie  year  by  the  paytucnl  of  previous  year.  Cash  gained  to  $6.- 
$29.75  a  sharp,  reducing  the  total  ■  510  from  $1,624.  net  receiA'ables 
arrettrs  per  share  lo  $15.75  per  |  Averc  up  $75,174  at  $372,655,  and  i 
.sliaro  at  August  30.  1939.  compared  j  inventories  were  reduced  by  $45,351 


NINETY-FIRST  ANNUAL  REPORT  OF  THE 

Consumers’  Gas  Company  of  T oronto 

Year  Ended  30th  September,  1939 


iialance  sheet,  none  show  any  sub¬ 
stantial  change  from  those  of  1938,  | 
exceiil  cal!  loans  which,  both  in  | 
Canada  aud  abroad,  have  decreased,  I 
iliose.  at  home  amounting  lo  $4,573,- j 
;.22  against  $5,374,980,  while  Hio.se  j 
abroad  at  $19,142,173  are  down  Ity , 
4;2.uij0.000.  I 


15,  1938.  .A I  Hii'  pre.sont  rate  of  di- 


to  $419,949.  Net  working  capital 
figures  for  the  past  3  years  are 


vidend  payments  of  $14  per  sliiire  :  compared  lierewitli: 


1  iiniiually  tirre.-irs  Avill  lie  complelely  j 
I  cli'arcil  U|i  will!  Hie  quarterly  pay-. 

I  ment  of  Di cember.  1911.  Cur 

I  ill  sjiilc  of  Ilm  dividend  |iaytnenls  I 
I  Hiere  was  fUily  a  sliglit  rcduetion  in  Nat 
I  Avorking  ciipHtil  to  .$313.7!i1  fidtii  , 


1636  1938  1637 

$  $  $ 

Hssai,  .  .  802.005  768.502  807,840 
liabs .  62.469  7  1,325  35,203 

vli.  rap...  736,506  697.177  772,637, 


■Following  are  a  number  of  fea- 1  '"®  Pr®<’0-ling  year  end^ 

«  i-i  .4  ^  lirreiii  iisasrts  consislpd  ontir  My  t)f 


lures  of  the  statement  compared 
with  tile  previous  year:  — 

— MABILITIES— 

Aft  at  October  31«t 

$  $ 


Uabft  to  public: 

Oepoiiitf*  . 

\f>l «ft  »n  CHC . .  •  . 

HilU  pay . 

I  .rt  t .  of  C  rrfJit  .  . 
Ol  her  liabs. 

To  shareholders: 


4.00'’.0^0 

I  72,6?  i  14'».84R 
7/M4.2‘)f)  8. 377. *>74 
3.739,6^0  3.1  12.201 

77.005.44b  76.916.337 


('hsIi 

\c»ic8  olh.  bank 
Oep  oth.  banks 
(iij-.l.  bonds,  rlA* 

.stocks  . 

(.all  loans  ('an 
Do.,  (9utsidf . 
Bank  accept.  . 

(  urr.  loans  (.’nn 
l..oan8  to  Prov. .  . 
Mnnic.  loans.  ct< 
I  r»rei KU  Ioann  .  . 


■  '■<’2^508.367  874.255.828  ,  ^ 

—ASSETS  i  ended  .Sept.  3®  slio 

at  October  dist  i  i 

iqjc;  iqj/ij  j  U 11  ^0^  (' J 1 1  ('lU  OV(*r 

$  .  $  I  iieriod.  iiccording 

64,641,457  88,225.623  j  president  JUKI 

Ml, 371, 395  .  ' 

i  oAi  Uhl  I  rector 


V  . .  turrent  ratio  ...  12.83. 1  10.77  I  22. 6). 1 

:.9  til  Hic  preceding  year  end.  , 

lit  as.srts  consisted  cntir'Mv  .,f  ,  "  Presenting  the  report  on  bc- 

icasli  totalling  $37S.7U®.  which  com-  d'rector.s.  the  president.  H. 

I  pares  Ax  ith  casli  on  liand  of  stun,.  sa}  s.  in  jiart:  *lior: 

().5t)  ill  Hie  previous  vctir-end.  I  '  months  ended  .Inly  31st  de- 

!  Comi.aiiy's  auiiual'  moMing  will  '®®®a  f®''  "'c  company’s  product.s  | 
lie  licld  at  l.ocAv's  Tticatre.  rmoiiio,  "•'s  gicatcr  titan  during  Hic  cor- 
j  at  12  noon.  I'cccniber  15.  responding  period  of  the  preceding- 

!  _  ,  year,  in  Augu.st  a  further  increase  ' 

I  J  C*  *  IJ  If  evident,  and  in  St'pi^mbcr  the  ■ 

IniprOVeci  rtrst  rlcllr  dtuuand  bccanie  acute  oAving  to 

For  Eastern  Dairies  Co.  I’’®  declaration  of  war.  since  llien  I 

_ _  activity  lias  continued.  Imt  will  | 

ss  tind  net  ctiniings  of  liast-  !  bliortly  he  curtailed  seriously  un-  ' 
laiii.'i;  I.iii  f.ir  tiw.  c.  ini.nHis  "'®  Prc.spnt  diffietilUes  in  ob- 


(Jidss  tiiid  net  earnings  of  l-iast- 
eiit  Dtiirii's,  Lhl..  for  Hi(>  6  montlis 


nded  >Sopt.  3()  sliowed  a  moderate ;  certain  qualities  of  wool 

iifiroA'emeni  ovi'r  Hie  liki'  1938  i  ""'I  avooI  tops  are  removed, 
eriod.  iiccording  to  W.  R.  | 

ini.  iircsidenl  and  iiiiiiiiiging  di-  ,  LI  D  r'  C _ I._  D_I _ 


470.132 

4,573,822 


19,142,173  21,463.005 


220,548,911  178.748.228: 

2,315,760  1 


30,576  operiile. 


•i4,oii,'3'>/  j  president  am  niiiiiiiging  <li-  ,  LJ  R  r' 

77,35  7,497  33.943,003  ^  '  I*' H<  I  mcilt  Ai.is  -(  ll<  I  .ill.A  ,  .  Ca  r»  I 

17,171,256  440,736.820  (I ist li i>uf ed  in  Hie  .Monin'ai.  'I'oron- 1  Lfepartment  otore  Ueal 

470.1  32  1  59,65  1  j  (,i,  llamiltoii  iind  W  miiiiieg  iireas  in  j  -  i 

ig’?l>'?71  2  1 'lot  0(^5  I  "  ’*'®  eoinp.'iny’s  .silhsidiarics  Regina  Bureau  The  Financial  Tiniea 

periile.  |  Regina. —  Releti.se  from  Hteir  1929 

A  gradual  ineroiisc  in  volume  lias  ;  agreement  Avitli  the  city  for  the  eoti- 


36.712,818  34.699.803  "''“ 

.  10.348.984  meiil 


lieen  evidmil,  .since 
ment  of  Hie  fiscal 


coinmenco- 
r.  April  1  . 


strucHon  of  a  million  dollar  de¬ 
partment  store,  in  areordance  with 


I  3,900,000 
1.073,7  1  7 
7.914.251. 
2,75  1,797 


Iot,ds  . 1,025.508.367  874.255,828 

in  >mm;  .hm>s  bimkd 

Hon.  Hhiirles  A.  Dunning,  former 
I'ominion  I'initnce  iMinisler,  aviis 
elected  lo  Hie  Ixiiird  of  direrlors  of 
( 'oiisolidali'd  I’iiiK'r  forp.,  I,ld..  ;i,f  a 
meeliiig  of  directors  licid  during 
the  past  Avcid,. 


1 .590,642  I  i.'iriner  ImlI.er  prices  in  Seiilember  j  Hie  selHetneni  madi'  littAAcen  tlie 

:  lienefitted  operations.  Tin'  ,\ov.  1  'city  and  the  eomiiany  last  .Itltio.  aao-s 

8!3  77!574  sent  i-iiiinuii  1  tiond  interest  ini.'iiieiil,  j  asked  liy  Hie  Hudson  Bay  torn  pany, 
2,842.97(1  I  Mr.  .Ail’d  slated,  reqiiirr'd  ti  siili.slan-  j  Limited,  in  a  letter  read  to  the  city 

T  ,,4o,„  ,  titil  jii’eniiiiMi  for  foreign  funds.  |  council  here. 


jii’eniiiiMi  for  foreign  funds.  j  council  here. 

_  ..  .  j  settlemenl  wa.s  reached  bc- 

Cottrelle  Acting  President  of  '  tAx-een  the  city  and  the  company 

Wcstei-n  Canado  Flour  Mills ;  "''7'  tl'®  ‘''i.''  Pressed  | 

_  j  for  tno  runstnjction  (»f  the  store  an  ' 

ironlo.  C^'k.  rourelle.  direr-  'h®  1329  j 

of  AVesfei’ii  rannda  Flour  MHIb  i  7’"  7;'  ^ 

,  .  At  niont  the  couipany  was  required  to 


SPECIAL 


WEEKLY  RATES 


RATE  *  Sunday 


(Jirrofors  oi  ,  'roronto.  (i.  K.  (  oMronr.  direr- j 

A..  I,ld..  at  a  „f  ^vesfei’ii  '  annda  Flour  MHIb  i  7’"  7;'  ^ 

licid  during  i  „ns  elected  act- I ®ompauy  Avas  rC4julred  to 

o  M  (jmp.m.A  ,  1,111110(1  AX, m-,  eiei  toil  act  a  $200,000  ap.arUuent  block 

jing  pros, den  of  Hie  eonipa  y  at  a 

___,me(>„„g  held  h.’r(>  (luring  "®  j  as  aacH  to  (-oustruct  an  Industrial 
week.  I!.  11.  B.  Ker  was  ®'®®tc<l  building 

I  vice-presideiu  and  A.  .1.  Mitchell  of  |  ’  _  _ _ _  . 

i  Toronto,  former  president,  •  1  *  mii 

Hiiimed  cliairman  of  ilie  board,  |  U>K.  (Japit&I  Avftll&blc 
!  Other  directors,  as  re-clccted  at  ,  Steel  Plant  in  B.C. 

.1110  recent  annual  nioetin.j;  arc  .1.  ,K\  _ 

I  I’iige.  general  nuimiger;  .1.  li.  i  _  ~  .  I 

i  Gundy.  Frank  G.  Lawson,  h  < '■  Hall.  ,  w??? 

all  of  Toronto;  .1.  A.  R'H'atrick.  j 

"lontfciH:  .Senator  George  H.  Bar- |  "’f,  he  . 

nard.  Victoria,  B.H.;  and  John  i 

Davidson,  of  l.ondon.  Kngland.  I and  t 

an  iron  and  ateel  Industry  In  the 


Escape  ^ 
Snoui  &  Ice! ' 
Enjav  a 

Hoiionv 

by  the  Sea 


Hard.  Victoria,  B.C.;  tind  John  i 
Dtividson,  of  l.ondoii.  I'higlaiid. 


i  province. 

Bi  rn;K  ruDiii  i  tid>  i.iins  ta»  i  .  w. 

.  ......  ,  ,  Declaring  hl.x  deparlment  was 

Kt'j;ina.  -  -  Output  ut  croanuu’v  but- 

ter  in  Saskatcliewui,  for  .'Scpioml.er  "taking  exhaustive  reports  on  pow- 
.iiiioiiiited  to  i’.i)02,ii;i2  ptxmii.s,  com-  [  racllltlos,  coal  and  iron  deposits,  i 
.iiicd  wiiii  2.i;i:!.iro>  in  !4(>i)tpmber  of :  Mr.  AValker  said:  “There  Is  some-! 
.1-1  (car.  'I'liis  is  an  increase  of  j  thing  afoot  noAA’  In  fonnoclloii  wllll  I 


IfiSENRTOR 

ATLANTIC  CITY 


I  Ills  IS  an  increase  of  j  tning  afoot  noAA’  In  connocHon  wlHi 
lo'.i.ic,'!  pounds  or  4.4';.  This  make  i  a  gteel  plant,  1  cannot  sav  uny- 
fo  ,1,  .  n:n,  oumih  peHod.  .laniiary  to;j^  .  ,  ‘Brlllsh 

.Scptonilior.  IS  21.127.484  pounds  or,.  ,7  ■  ....  in.so 

■|.2'  ;  inoro  than  in  the  corresponding  I  was  AA^llllng  C)  come  hero  at 

period  of  19.38.  All  sections  of  the  "ho  beginning  of  iho  wnr,  and,  I  | 
province  share  In  this  Increase.  I  think,  In  Itlll  wllllag,"  ' 


Vour  Directors  present  herewith  the  Ninety-lirst  .Annua!  Report  of  the 
operations  of  flic  Company,  together  Axith  the  Financial  .Statements  for  the 
>ear  cn(Jed  .September  30th,  1939. 

The  gross  operating  rcA'enue  for  the  year  amounted  to  $7, 398.087.  vA  hich 
exceeded  by  $283,221,  the  amount  required  to  meet  operating  rxtjcnsr.s.  taxe.s, 
.9. dual  repaij's  and  rcncAA-als  and  the  regular  dividend. 

In  addition  to  its  adx'ertising  and  promotion  activities  for  the  stimula 
liciii  of  the  use  of  gas  among  all  classes  of  customers,  tlie  Coiniidiiy  has 
ciidcaA'Oiired  to  firomote  the  sale  of  gas  for  cooking,  water  heating,  refrigera- 
I  ion  and  liousc  healing,  by  making  available  to  its  customers  tlie  mo.st  modern. 

It  tractive  and  efticicnt  gas-burning  appliances.  The  sales  of  such  appliances 
(luring  the  year  have  been  substantially  increased,  Awhile  the  sales  of  appliances 
tor  the  last  seven  months  of  the  year  exceeded  those  of  the  corresponding 
period  in  the  previous  year  by  49  per  cent. 

Operating  expenses  including  Faxes  amounted  to  $5,148,300  and  compare 
w  il  h  $5,040,024  in  1938.  The  increase  for  the  year  of  $102,276  is  attributable 
mainly  to  the  larger  quantity  of  coal  carbonized  and  is  more  than  offset  Iry 
.111  increase  ol  $155,408  in  the  value  of  residuals  produced. 

Taxes  embra(ing  Property  Taxes,  Dominion  Income  Tax  and  Ontario 
4  orporations  l  ax.  amounted  to  $549,063,  or  an  average  of  over  $10,560  per 
week.  Ry  the  provisions  of  the  War  Budget  passed  by  the  House  of  Commons 
III  September  I2Hi  last,  the  Dominion  Income  Tax  on  Corporations  Avas 
ncreased  from  15  to  18  per  cent.  Tlie  increased  rate  ax  ill  first  apply  to  the 
■.linings  of  the  Company  for  the  year  which  will  end  September  30th,  1940. 

Total  payrolls  amounted  to  $1,871,024.  The  general  scale  of  wages  and  I 
-.ilaries  has  been  maintained  and  conditions  of  employment  further  improved. 

\t  the  close  of  the  year  there  were  1,236  employees  on  the  payrolls,  of  Ax  hotn 
per  cent,  bad  hren  in  the  service  of  the  Company  for  fen  ye.irs  or  more. 

During  the  jear  31  emploees,  who  had  long  terms  of  service  to  their 
■  redit,  Axere  placed  .on  the  pension  list.  1  here  are  now  45  former  employees 
receiving  pensions  from  the  Company. 

It  was  not  necessary  during  1939  to  make  any  additions  to  the  inanu- 
lacturing  plants.  Capital  expenditures  were  confined  almost  entirely  to  the 
extension  of  gas  mains  and  the  installation  of  gas  services  to  cover  districts 
III  which  new  buildings  were  being  erected. 

Expenditures  for  the  upkeep  of  the  various  properties  and  plants  totalled 
$,■■>11,544.  This  sum  was  charged  against  the  Plant  and  Buildings  Renewal 
Fund  to  AX’hich  Fund  there  was  transferred  from  earnings  the  statutory’ 
.Appropriation  of  $1,093,074,  leaving  a  balance  of  $581,529  to  lie  added  to  the 
Fund.  In  order  to  transfer  the  full  appropriation  to  the  Plant  and  Buildings 
Renewal  Fund  it  was  necessary  to  draw  upon  the  Reserx'e  Fund  to  the  extent 
of  $298,308. 

For  many  years  the  Company  has  carried  insurance  policies  in  amounts 
considered  by  the  Directors  sufficient  to  afford  reasonable  protection  against 
possible  losses  from  fire,  explosions  and  public  liability  and  property  damage 
accruing  by  rea.'on  of  the  Company’s  operations.  Upon  the  declaration  of 
war,  guards  were  placed  on  duty  at  the  Manufacturing  Plants  and  other 
protective  measure"  were  taken  against  possible  sabotage. 

At  the  cud  of  the  year  there  were  4,340  shareholders  of  wlioiii  55  per  cent, 
were  women.  'I'hf  average  holdings  per  shareholder  was  33  sliares 


STATEMENT  OF  INCOME 

For  Year  En<ded  September  30tli,  1931) 

Gro.ss  Opkr.aiinx;  Ri-vemi-;; 

Gas  Sales .  3!<.'3  (H(7  .''k 


Residuals  Produerd. . .  . 
Merchandise  .Sold  .  .  . 
.Miscellaiieou.s  I'lcvcdiii- 


393  ()U7  ,ss 
I  I'HO  I  I  I  '.I'l 
■Jlit'  ii  Hi  1,3 
/  Dili  III 


Production,  I'lstniiution  .iiid  .Adminislr.il ion  I  xpeu.-rs  .aii  I 
'I'axcs .  .  . 


Nft  Hperatino  l.vroMP . 

I.NTPRhST  f-iAR.NI.M.S  Nil  . 

Totai.  (Ni  T  Intoaik  before  provision  for  Plant  and  Binl. lings 
Renewal  Fund . 

Dividends  oil  C.ipilal  Slock . 


Tiaiibicricd  from  l\cscr\c  Fiim 


TiansIcriC'J  lo  I'laut  and  liiiildmgs  Renewal  Fun. I 


2  .’.'in '-’^1.  t  i 
I  l.i.i  I’.’ii  on 


>791  7'in  1.’> 
_’9>,  ti'k  I  (' 


$1  (19:;  1171  li.’ 
SI  iin:i  (!(■  I  lij 


BALANCE  SHEET  OF  THE  CONSUMERS’  GAS 
COMPANY  OF  TORONTO 

September  30tli,  It)3i) 


I  lABII.I  Vll.s 

Capital  Stix’k  . 

Reserve  Fund . . 

Plant  and  Buildings  Renew, il  Fund; 

Amount  at  Credit  Hi  lolier  1,  1938,  .... 

I. ess  Repairs  and  Renewals . 


Appropriation  Autliorued  by  Stacuie. 


$1  4  5.55,200. till 
0. 192,767  3n 


$5,s.59,732  .8.5 
51 1.511  sii 


IS  I  S.S  (i.y 
I  093,071  (i2 


Reserved  for  Dividend  No.  3.58 . 

Provision  for  Exrliange  and  Dominion  and  ('niann  li 

ment  Taxafinii . . . 

.Accounts  Payable . .  . . . . .  , 


.ASSE  l  b 

Real  Estate,  Plant  amJ  Fqiiipinint . 

Inve  ftment  in  I'oniminn  ol  t  .<Ana(la,  Pioa  nice  of  < 'mario  and 

City  of  Toronto  Dclicninies  (,\t  (  .9St) . 

Material.s  and  Supplies . . . 

Cash  in  Rank  and  ( 'tfu  es . . . 

Accounts  Receivable,  after  making  provision  fijr  Doubtful 

Accounts . 

Interest  Accrued,  not  Hue . . 

Prepaid  Taxes  and  Insurance . . . 


Approved  on  behalf  of  the  Board  of  f'lrectois 


(>,4  11,262.67 
>l’r3,,880.t"l 


1 7  7, 7. 56., 3 1 
.'i24.08O.4< 


729,68 1 .  I  I 

I  '>4.772.48 
t  390  2.4.8, 67 
H.kt,(l9.8  4  I 

9<9,Vt'ii.V.’ 
;!f  824.  t  ! 
105,1)31  19 


All  of  whicb  I.A  respectfully  submitted. 


T.  BRADSHAW, 

President, 


(.Signed)  J.  I"'.  MICHIE,  Vice-Piesident. 

(.Signed)  I'  IJW.ARD  I.  TCCKliR,  t.encral  .Maijagei. 

We  liave  audited  Hic  accounrs  of  The  Con.iuineis’  Ga.*  toinpaiiv  of 
Toronto  for  tlie  war  ended  .30Hi  Septemfier,  I9.‘49  and  in  (he  conOuct  of  Hie 
work  have  received  all  of  tlie  inlorination  and  explanations  we  li.ivc  rccpiired 

We  leport  tli.il,  in  our  opinion,  the  above  I'alance  slicet  tairlv  represenis, 
in  accordance  will;  accei>ted  principles  of  accounting  appropi i.ilely  applied 
and  consistentlv  niaintaiiied.  tlic  financial  position  of  tlie  Couipaiiv  at  30Hi 
September,  1939,  according  to  the  best  of  our  informatfoii  and  as  sliown  l'\ 
the  books  of  the  Coiupaiiy. 

(Signed)  GCNN,  ROBERTS  &  COMPANY, 

Chartered  Accountants. 

Toroniu,  November  7tb,  1939 
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GOOD  MARKET  FOR 
B.  C.  CANNED  FISH, 
SMALL  CARRYOVER 

Relatively  Small  Salmon  Catch 
Meets  Greater  Demand  in 
Export  Markets 

HALIBUT  SALES  EXPAND 

Tlir  1  inaiui<^l  litnr* 

\  :ilU'(iU'  cv.  I'lici  i‘  w  'll  \tr  till 

Siam  ill  I  i’ai-;  \  in  (T  'hi’  1!';!'' 

saliiii'ii  I'.n  li  m  Uriiish  '  nhnnhi.i. 

■  It  cnnlmt-'  tn  II.  K.  'lai  \l ;  1  ia  li.  I'li'- 
siiii'iil  t'f  ll.i  .  rai’lior.'-,  I.M  ,  and  .1. 
S  IscUniali.  \  ii  i'-iirr.'-ldom  id'  (  alia- 
diaii  I'islmi:;  rnnipaii' 

'rile  call  li  was  ri'Iatlvi’iy  .■-aiall 
ihis  >rar  — a  fact  which  ,n  il.sci' 
wniild  ha\r  sjniiifcrivd  111.  aiarUc'-  , 
inp  I'lidilcin:  Inn  lln-  iiicrca.-cd  il''  — 
ina.nd:-!  due  to  the  wai  iciircscin  • 


A  I  I  HK  LOOKOLT 


(riintiiuird  from  rape  li  The  Cost  of  Living 
case  w  nil  rne  iTi'in  t.i  "f  uihcr  hanks  Shares  Upward  Trend 
now  apiHai  inp,  ihe  assets  have  i  iij,  nulcx  nninher  of  teiail  prices,  j 

hi'cn  niaienallv  inercased  h>  ^spe-  rents  and  eosis  of  ser\  lee.s  on  the 


ei.tl  1 1  ausaci  ions  nuii  o  or  less  con- 
necii  d  w  ith  v  ar-tnne  finanein.a. 
I!in  .".I  the  same  lime  llice  are  de- 


haso  IPIiil  1(1(1  rose  fioin  in  Sep- 
lemher  to  M.7  in  Oeloher,  as  the  re- 
snll  of  sharp  inereases  in  food  priees  j 
and  aihaiiies  in  eual  and  eokc.  'I'he  ! 


iliinle  ind  leal  ions  of  .i  eoiihnn  ilioil  lomparatixe  fimiri-  for  Oetoher.  I'llhS. 
of  tlril  I'Npansion  in  industrial  |iro-("''s  .''..h.  \n  index  for  ii'lail  priees 

,  ,  ,  , . .  alone,  inclndnm  foods,  eoal.  eolie. 

diii’tion  and  eeneral  Inisiness  .leli-  ...  . 

!  household  l  eiinii  eiiienis,  ole,.  nioM'd 
lily  wliielt  had  liei’ii  in  e\  idem  c  Un  i  up  fi'mii  77. ‘J  in  isepiemhi'r  to  sn.l  in 
.■'Oinc  moinhs  hefiii  e  Ihe  oulhretik  Oeloher  W  hen  foods  w  ere  reinoi  I’d 
,'f  iiostililies  and  pailieitlarly  fol- 1  f "idi’x  if  w  tis  S".:i  in  Oetoher 

,  .1.  „  . .  .1-  .  i.i..  eoniptiied  wnli  sn.'i  in  Sepiemher 

low  iim  the  assuraniTS  o!  a  hip,  ...  ,  .  .  .  , 


the  assuraniTs  of 
■I  (ip  in  Western  ('.it.a.l 


Americans  Buying 

More  Canadian  Rye 

Oltawa.  Slalislies  of  the 
Iicfiarimeni  of  .Vaiional  Keie- 
iiiie  iiiilieaie  that  one  of  the  in- 
diri'ei  results  of  Ihe  wur  liti.i 
been  to  inereasc  exports  of 
(  iinadian  I'o  whisky  to  the 
I'niti’d  ..Stales  inarUet.  .'^ince 
the  hepinninp  of  Seplemhei. 
when  Iiostililies  opened,  ex¬ 
ports  of  faiiadian  r.'e  in  hoflle 
to  the  neifthhotirm);  Itepuhlie 
ha\e  jutniieil  HO  oier  the  eor- 
res|>oTuiinp  period  a  .'ear  apo. 
The  lolutne  of  hoiiled  r.ve  ex- 
port.s  is  said  to  he  rnnnins  at 
the  present  lime  in  e.xeess  of 
I’OO.OOO  proof  p.illons  a  mouth. 


CUTS  IN  OILS 
HIT  DECEMBER 
DIVIDEND  TOTAL 


OUTLOOK  FOR  SECURITY  PRICES 


Downward  Trend 
Of  Economic  Index 

r'lri  1  of  the  fiieluri 


]  .An  index  for  1(1  foori.s  inercased 
froiii  71.:.’  Ill  7'i.S  lieiween  Seiitember 
I  iiiid  fli'lolier  I.  Shoulder  beef  ro.se 
from  |.^,■le  to  IK.'ie  per  pound,  'eal 
‘^rnm  la. lie  to  17. Je.  fresh  |iork  from 
J;!..‘ie  to  I’l.te.  and  haeon  froiii  L’ll.Te 
nun  ■ifin4  1  to  ;i:.’.rie.  (ittiile  .\  enus  inovi.’d  tip 


I'O  wiiisii.v  lo  I  lie  ii'onliniied  from  I’nge  li 

,ies  market,  .’sinee  ,|in.|j„ns.  whieli  in  the  tiRtfiegale 

..„„„„„i  to  $L’7.!i:\S.|iOt). 

lilies  openea.  ey  Diher  imporiani  rednelions  or  j 

iiadiiin  ’>*'11'  omissions,  parliall.'  explained  h.'  the 

ithlionruiR  Itpiiihlie  ip.p  i.iiymonis  liaie  been  made  I 

il  H'c  o\ei  the  eoi  -  .Novomher  in  some  eases,  are;  Cal-  i 

period  a  !  yary  iV  Kiiniontoii  Corii.  i.N'o'  .l  .IHti;!.-! 

1  ot  hipiilea  t.M'  ex-  «7’17.d(tO:  lluropeHii  ‘ 

Id  lo  he  rnnnms  at  i;u.eirie  ’.A’  *  ’If.  Ji.AiiO.OPd;  Howey. 

lime  in  e.xeess  of  SitKi.tMiO;  Kirkland  l.ako  (iold.i 

nf  gallons  a  mouth.  .f:;{i!t.O(iO:  l,ako  .shore.  jriOO.- 1 

— “  '  Otiii;  \oranda  tiio'v  oii  a  iiuarterly  : 

R;«  basis i  Slhl'Ti.tiOO :  Woyalite.  |I7!I.OOO:  I 

Dig  Improv^enl  SulH'nn  lOetohen  1100.000;  il  has 

For  Alberta  I  OOl  ni.cio  Peeu  assuined  that  ( 'otisolidaled  i 

-  -  .Smelters  may  luiy  un  extra  of  ..AO  a  j 

Inipro'ed  eni|i  condi-  share  diiriiiK  the  mouth,  aRuinst  ait 


Inveslmeiil  l.elters.  Ine..  is 
an  established  weekly  eeouo- 
mie  srriiee  anuly/.iiiR  and  fore- 
etisliiiK  the  .Amerieun  sceiiri- 
lies  tinil  trade  onlUiok  for  a 
seleel  list  of  American  snh- 
.seribirs.  Ileiiinso  of  the  im- 
poriiiiii  effeei  of  inueo  and 
hiisitiess  trends  in  the  Utiilcd 
''Sitiies  on  w  orld  i  eononiie  ae- 
lisil.'  Iliese  reporls  should 
pro'e  of  disliiul  'tiltie  lo  t'an- 


tidian  itnosiors  and  indnstrial- 
isis.  AVe  invite  such  suhserip- 
lions.  and  wlihiuil  ohliK.iiiiin 
to  ine  imiuirer  shall  he  plad 
111  fcirwiird  onr  Itilesl  l.eller. 
ilisiiissiiiR  Ihe  eiirreni  .\meii- 
e.in  slock  mtirket  and  luisi- 
ness  Dili  look,  so  I  lull  some 
rirst-lianil  knowledge  of  iho 
eharaeler  imd  iminrc  of  onr 
work  ean  he  plaioil  before  the 
imtuirer 


JJNVKSTMENT  LETTKRS,  INC. 

IJircvtcd  by  l.fiur/es  J.  Culliiix 
701  Lnioii  Guurdiuii  Uldg*.  Detroit.  Alieli. 


.mother  imp.. 'lam  .  lemei.t  Noiie.’l  aditiiices  in  the  second  .  5ti:„S, 

the  companie.s  exportui?  from  Mrii- ,  Novemlier  Heclmes.  on  thc| 

i8h  t  olnnibia  htne  cxpi  riciiccd  .ui.'  , .rices  of  |  Steel  Falling-Off 

ddmnliy  in  dispo.-u,--  o,  pjj.,,  ,.raiie  honds.  eommon  -’"'-k’S  Scrim 

land  siieenlativ.'  irailmir.  rarlotin.  hclief  ihii 

.Mr,  l^ekm.in  reliiined  '  t  cent  1.'  1  inu.s  and  wholesale  prices  rcconh  d  of  ini; 

from  ti  luisine,'.'  tiip  'o  casiern  toiiaiuc;,  over  the  same  week  ot  ,,,,,,  ,,  ji 

'  atiada  ,ind  Ihc  l  iiiied  .'^laic--  .iiiil  ncj.^ 
he  is  coil' meed  Ihai  .-..ilc,-  of  can-|  ^ 
lied,  froren  tiiul  i  locd  f;^'.i  will  laki 

(.•lee  of  till  piodacMoi,  ilc-  w.-o  i 


.Aline  IMTiilenils  Increase 

To  offset  these  deeliiic.s  at  lea.st 


he  is  I  111!' meed 
lied,  froren  tiiul 
I  a  re  of  ;i  1 1  ju  od  • 

liiirirer  I  .  .s. 


Ilaliliiit  Xttics 


..,..11.  lo  .1.11.  Him  ii.K  on  iiom  ..i.,e  Calgary  -  Inipro'ed  eid|i  eondi-  sliaie  diiriiiK  Iho  mouth,  against  an 

.nun  itinn  I  to  ;i:.’.ric.  (ittido  .\  egus  movi.-d  up  (jons  anti  incretisrd  hatKllings  in  the  extra  of  -111. OP  last  vear.  this  possiblo 

ccoiiomie  (onditams.  compiled  hi  |  from  ."^’..Se  to  d.X.uc  per  dozen.  The  report  sut.mitied  hi  It.  D.  Tiirdy,  rediietlon  would  aerount  for  a  fur- 

.ihe  Dommlon  lliirean  of  Stai isties  |  inde.x  for  coal  moved  up  front  M.X  lo  manager  of  the  .Mherta  Wheat  Tool.  ;  ther  drop  of  !|!  I .Giia.OOO. 

showed  adiaiices  in  !lir  second  .  5tii,,S.  ,],p  annual  meeiins  held  here  i  .Aline  IMviilenils  Increase 

-  w  hich  showed  an  operatins  snrpiu.s ,  To  offsel  ihese  deeliiic.s  at  lea.st 

priees  of  I  Steel  Falling-Off  (if  ?riOS,Pri7  for  ihe  fiscal  year  end- ^  partial l.v.  tho  Ifeeoinhor  list  .shows 

n  stock.s  Iq  gg  Seriou.s  ed  .Iiily  ;;i.  also  .some  important  gains,  eliicfly 

i  tirloiin.  jp^  eastni;  w.ff  in  This  figure  was  arriicd  at  after  'P  Uie  niining  section;^  the  larger 

'  prodiicMoii  of  ingots  in  tlie  first  allowing  -I!, AlO.tP’'  for  dcpreciatiiui  on  ones  arc:  Ctiii.  &  Doin.  tiugar,  $,!(ii.- 

|.|iiarter  of  ivui  will  not  he  so  grotit  elo’.'ator  propeiiie.s  tind  paying  Iho  '*00;  Ctrunby  t  ons..  .‘illla.OOO;  Hallnor. 

las  wa.s  exiiccted  ti  nioiiih  or  so  ago  l.s  provincial  .goieninieni  1225.238  in-  ’  ?lhlP.0(ip;  Hudson  Llay  AI.  *  S..  .liiihO.- 

sliown  111  ^rowiiig  siroliger  Ihroii.glioul  Iho  teres|  on  the  r'l’P  pool  overpay- 1  Alli'I;  .Nipissing  .Mines.  |I80.00P;  Palo 

he  forty-  .\merwtiii  .-ted  ir.idc.  The  main  rea-  mcni.  'i  ons.,  *320,0('0:  Si.  Uiwrcnee  Corp. 

le  index  I  ,.,,1)  f,,|  (Ills  tuodcrtitc  clitinge  in  (n  inriiing  from  a  10.37-38  defirit  Mneasstu  $lii,0P0  and 


BUIE 


Not  lo  Be  Seriou.s 

rile  hclicf  that  the  easing  wiff  in 
luodiici loll  of  ingots  in  file  first 
(luarter  of  P'Ui  will  not  he  so  great 
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lii'r’Iial  tinir.- 

.\  minor  iiiercase  was  shown  iii  ^idwmg  siroliger 
railw.ii  iraffie  during  the  forty-  .Ameruii  ii  .- ted  i  r.d 
iiffli  week  of  the  year,  the  index  |  son  foi  tlii.s  mode 
rising  from  7:1.7  to  7 1  u.  .A  ga  in  ;  ,  |,i„Kn,L-  is  the  siu 
ivas  .dioii  II  III  Ihc  traffic  of  Ihi'  |,c,.sf.|||||i^  specif icat ion.-( 
iiisterii  dii'sion,  while  ihe  moie-  iirodiicfs  llial  have  i 


THE  HISTORIC  LIQUEUR  OF  BONNIE  PRINCE  CHARLIE 

OiicrimlnalinB  hesu  (trv*  this  dUlIngulihad  ScolfUh 
liqueur.  AMt  xeU  !•  cucktailt  .  ,  ,  makei  afler-dlniitr  EV 

cuffo  perfect.  Serve  11  tonight  .  .  ,  o  fqveurlte  the  --.T — 
world  everl  > 

A  PfODUCr  Of  SCOTLAND  SINCt  1745  ~ 


of  hai’klogs  re- 1  of  alnio.«t  817.3. P("'  to  the  credit  side  AIcKouzie  Kcd  l-attc-  '858 


liuued  to  show 
ey  rarload'iig 
i'orli-f|ic  wecK-,s 


a  ip'clmmg  femlcii-  ,,f  ||,mc  incoming  hiisiiie;'.' 


dllfing  Ihe  fn-.-.t 
f  the  lear  tiiim- 


„  l"'red  2. 1 ''I'".'",  agaiiuf  L'.i::o.(mu  in  paeklo;. 


Thai  steel  pi-oijucers  will 
suhsfant i.i!  headway  in  parin; 


a  dec.ade. 

Handling.s  of 


ceniber,  there  are  33  niining  storks  i 
121  elevators  mining  extras,  the  tolaJ  j 


uiak.i  an,r  two  '‘\  anrouvei  terminals  ,o- ,  anmunting  to  .821.1 15.35;!  or 


■ml  of  .laniiarv 


i|io  I  of  111  I  oiiipaiii  '  out  p'O  i  - 
.'•ohl  m  the  mill -ii  csi.  ni  aid  c,i  :■ 
'■111  Hall'.-. 

Hal  hut  iaudiug.  ai  I’t  iiiec  Ku- 
(ii  I  I  h.iic  |.c.  11  coiu-uh'ral'l>  licai- 

i. T  ill, 111  hoi  I'.ac.  and  fhr  fishing 
miere.si;.  there  hiucfiifed  by  being 
aide  to  pav  price,'  e<iual  t...  Seattle 
mu;-;  of  Ihe  ■casoii. 

I’rmci  IJ’ipen''  mil.J  cured  .-al- 
moii  ii'UaMi  timl,-  iis  Ik  si  markei 
kci  >11  .•Scaniiiliai'.a.  ain)  war  culi- 
cliiiuiis  hail'  imerrer.'d  with  this 

ii. -dc  lo  .'Oiiie  cMcni.  On  the  other 
iiatd.  war  is  lik' l.v  i"  faii,>r  the  I 
I’l  'm  o  K'jperi  imlu.sfr.i  iiia.-inuch  as 
North  S(  a  'I'herii  will  he  scrious- 
l.i  il'srupu'l.  giving  the  adiaiitage 
n>  I’.'h  H'oin  othe'-  coiidries. 

Agreed  mi  Higher  ITices 

ll''rriiig  li.'hermeii  ami  operators, 
afier  a  week  I'f  negotiations  in  \’ati- 
couier.  I!.(  ..  have  agreed  on  a  2u  , 
pi  r  eeijt  increase  in  iirie.’s  for  the 
halaiU'e  I'f  Ihe  I',':!!'  sea.-oii. 

.Alore  fhaii  :;ku  herring  fishorltieii 
and  tender  iikii  will  share  .».’.Ui  a. 
tun  lor  iheir  i-aiehes  iiisiead  of  the  | 
.x2  a  t>>n  agr''0ii  on  hciore  flu  sea¬ 
son  iipi'iied  last  October  1.  accord¬ 
ing  to  W  .  'I',  ilurgcss  of  'lie  rtiited  | 
I’l.-hermcn's  ITiioii. 

Price  negotiaii'iiis  we:e  re-open¬ 
ed  ibis  im.nih  for  two  reasons:  1. 


the  '.line  (ii'Mo.l  las.  ,ie;ir.  la  ( 

\  •U'  lli.  r  adialiei'  w:i;-  .  hown  m  I  u.  I' 
Il 'ii.li-'ii.rc  (.ricf'  during  Ihc  week  ]  ’  ni-'; 
of  No'cmhc:  Itlrh.  the  index  rising  |  geai 
;roni  7:'. I  to  7!'.';.  Slun-fly  .liter  i he  ' '■')ii.’ 
.>n;  hii  a  k  oi  w  ;i  ■■  wholi'sali-  price,'  hdit 
I'o.-e  .-hari'l.v.  rcci’i'dilig  a  le.id  over  go' i 
Ihe  same  (.cr  iiil  of  l'i:’.x'.  Thl.s  dis-  lap,' 
parii'-  ;iiC'-eii'eil  m  reeent  weeks.  ^'*‘0 


IS  lo  he  expoefed  ami.  as  a  re.'iilt. 
It.  I'  snpi'oseil  tli.nt  Ihe  steel  indii.' 
fri-'.s  :ieliiiiy  h,'  that  time  will  he 
geared  ino'c  i  !...sclv  i,,  actual  .s|,.d 


tailed  tt.aOa.'CA  hu.sjiels  of  ail 
grains  -•  ahiiost  doiihlo  that  of  the 
pre' ions  year.  Nei  free  a.ssets  w  ere 
hoosteil  81.UI.5,'i;'l  to  |4.tlf'2.733.54. 


rhirteon  hanks  and  other  finaii- 


tabular  rompilation  i>f  ronipanie.s 


<  iierp  81  •i'l'’ 7‘’l>  payments  to  he  made  in  Meeeni 


her  i.s  shown  below 


I'clie'is.  Ihe 
goi  ei  iiiiu.  iual 


ie"  ,s  held 
'|■om>mlsl^ 


h'  some  |,c;,c  eitnally  promising 
I  hat  a  coh  _ _ _ 


Ia|i.'o  .somi'i'liai 


IT' sen'  siaiiduig  8.2  Pear  niiietiahic. 


ci'ur  III  earli’  I'Mu  ap- 


,  .  pi  r  I'clii  ahoi.'  iln'  s.iiuc  week  of  I 
I  las.  .'-ear.  | 

,((.  TT'C  weekl.'-  index  "as  i'i2.7  -n  the 
lij..  week  Noveinher  ixih,  aguins' ; 

1if:i.1  in  the  iirceediiig  w  eek,  a  dc-  ! 
(dine  of  '.'.I  |icr  cent.  Th,'  decilm' 
from  the  same  week  of  P'ljx  was  i 
iV-  I'f’'  ‘'f')'.  flic  standing  at  ilnu  time 
having  been  108. 1. 


Recent  Buying  of 

Canadian  Wheat 

Changes  Outlook 


j  If  ni.ijor  si<-el  pmcs  are  un- 

'■hanged  fur  fir.st-ijnarier  deliieries.  V^nangCS  \^uil 

is  now-  expeeleii  h.'-  the.  trade,  this  - 

factor  alone  "ill  ti’inl  to  .-.fahillze  the  I'.'onlinued  from  Pa.gc  H 

i'oluniti  of  new  stud  bii.sines.s.  li  is  the  hoa\y  Canadiaji  carryover,  i 
believed  that  any  price  adjustments  ginning  to  shake  off  point.s  of  u 
ihai  might  I'e  made  'vlll  he  of  minor  ness. 


f.'r  herring  meal,  her-  Cj 


Continued  Increase  in  i 

Industrial  Employment  ’’ 

Industrial  employment  showed  p'o- 
nounced.  contra-scasonal  exinaision  tou 
ai  tile  beginning  of  Novcmbei-.  I'on-  NC 
tinning  the  uninterruptedly  faiom 
able  nio'emont  in  evidenee  since  ilie 
first  of  April.  During  these  mum 
months  the  index  on  the  lb2’d  base  as  (i.x, 
lull,  ro.-e  b.v  18.7  points  i"  12:1.''.  mi 
.November  1.  an  advance  "hieh  in  the  en  l 
years  since  P'2f'  has  only  been  ex-  H'!' 
eeeiieii  by  that  recorded  in  tho  same 
period  of  P'37.  The  latest  index  was  . 
higher  ilian  in  any  other  N'^vembev  '  r“ 


that  might  i'e  made  'vlll  be  of  minor  ness, 
j  character  and  w  ill  probal'l''  in'ol'e  ■I'hr.  transportaiion  iiiiesiion.  that 
|onl'  a  lew-  products  wliicli  have  got  is  the  need  of  making  the  most  cf- 
I  ."II  of  line  with  oMier  items  m  the  feetive  u.se  of  available  tonnage  on 
last  year  or  .so.  ih''  sea.  is  one  of  the  things  that 


PKAnUi:  AAIII  AT  AlVIfKI  ITMlS 


WiiitiU"  g  -  wie  ,r  nmrkofing'  iii  piefurc.  Kven  if  from  diplotnatic  as!  Do..  Extra  .. 
'll.  ihrci-  I’rain.'  l‘i\iviiiccs  for  tliri^vell  as  more  praetiral  ennsidera- '’''R'mts  'A  .  I 
t.mro  .  n  w.  cKs  from  Augu.M  1st  to !  ,i„Ds  Britain  has  m.tdo  use  of  --in ,  On  ' 

fig  ircs  iiui,;n  i.racK.  m  i.-mg  allied  states,  the  comparative  Can  &  v  -x  . . 

rcr  r*;;s:  IS,:.: I (;;s. :  narrowness  of  rne  North  Atlantic  .  . 

''Sft  I  ;  Sa 'k:iTrii»  w  ail.  I  T'.ol 'I7.T*tO  f  i  oilhanCOS  Canii(!n.*S  position  as  a  rc-fc'iin.  Cfti«n<*8e,  pref. 

» ;  .\’it«  rta,  f 0^,*),^.". -  !  ojr  of  supplies  for  the  allies,  x  Hd,,  c  om . 

:!;i::i  hU'b.U'.  ''"r  tb.’  f  mrtcen  week'  I  f„t„re.  the  filled  ^"n.  Cvcie,  Pfd  .  .  . 

'l;:. -i:;:  eicu.nrs  .vcm,  ...  p-'  j;.;;-;'  .-: 

';2:,':2n  bushel.'  ivere  received  from  the  Uf.rded  not  w  nh  a  .laundiced  but  .xC  Inv^  Tru,. . 

fanii.s.  'with  a  satisfied  eye.  1  'I  '  ) 


prc.'Oiiting  spccification.-i  for  steel  Lf  the  balance  sheet,  the  pool  on-  157  i.ssuo.s.  on  "  liieli  j  »jsrf  JIT  11  JJTl.  X  X* 

producf.s  iha.  have  no,  ye,  been  H,ip-|joyed  the  large.s,  year’s  business  in  JVInit  I  hC  W OrlCl  Wheat  bltUatlOn 

ing.s  of  Ihe  121  elevators  extras,  the^  tolaJ  j  I - - - 

I  Vanrouver  terminals  fVnu.i  Ottawa.  — -  AVithin  the  past  month  |. same  period  a  year  ago.  Anstralian 

.,.t.505.'>23  bii.sjiels  of  all  ..  tho  wheat  situation  generallv  him  I  shipments,  however,  have  not  heen 

ahiiost  doiihlo  that  of  the  j'/'.o.i  7-'  r  3"  acquired  .a  mea.siire  of  stabllllv  in  reported  since  September  2,  and  it  is 

iTu-'mi  '  A  ta’hnlarrrmipllation  of  companie.s  •'on'ra^'  . 'he  nnsetticd  ci.mli-  possible  that  npwards  of  10  million 

8,.ii|..,'i;'l  to  |4.t>!'..(no.,i4.  Hons  which  marked  the  first  month  bushels  have  been  shipped  Irom  this 

«  cannn^.'^  wc»p  ^  ^  \^'a.r.  Ihero  ha.t^  been  Fuurce.  Argentina  has  been  iIm* 

’uriJy  told  (Jolegaies  that  * '•  '  mu  ^  'resumption  of  British  buyiiik',  as  in-  heaviest  siUKlo  shipper  ainee  llu'  Ih- 

s  for  the  current  'c.ir  ap-  Amouni  idieHtcd  by  the  sub.stantial  amount  of  ginning  of  tlic  eroji  .'ear,  with  ship 

fally  promising  ■Mummuni  t  om  Ini  t  oo  $:.70(3,‘)'()  I  export  business  reflected  on  the  Will-  ments  up  to  .November  17  loialling 

-  .Akiniinum  till,  Pfd  Q  I'O  11,  pe.c  Grain  Kxchange  on  several  DC-  53.2  million  bnsbcls.  t  anadian  ami 

Buvine  of  ''"'*'do  .’^rliirn  .  ’ ' ^vli  i,’?vooo  easions  within  the  pa.st  nionlli.  In  I  United  >Stale.s  shipments  eoinhined 

^  ouy  =»  ti/i  »  Aibonioii  Curii  .  .<j  IV  '  loiooo  addition,  the  United  States  has  vir-  have  tolallctl  56.3  million.s.  aerording 

..anaclian  Wheat  no  .  Fxtm  .  »V  ?IO.OOO  ,  tually  withdrawn  from  tho  export  to  Broomhall's  figures.  Within  lh<' 

Changes  Outlook  ^”°Uo*'T7*rn''  ^  v"  |  market  so  far  a.s  now  wheat  sales  arc  past  few  weeks,  the  weekly  volume 

_ AiiKlo-7.in.*  I  "l  ,A  Q  IV  7V065  ,  concemcd,  in  view  of  the  distinctly  of  world  shipments  ha.s  show  n  a  ten 

t  f  n  xAiiglo  Norwefi  ii.  Arr.  .t  vu  T*.s7 7  ,  uncertain  pro.spccts  for  tho  now  deney  to  improve,  due  to  an  iiptnin 

n  "’'"'d  t  .s  Si*"’’-  tnnndienin'  .  O  2  0(1  I domcst ic  winter  wheat  rrop.  In  the  in  the  movement  from  f'anada.  Cami- 

i-  C  anadian  carryover.  IS  be-  ;•  _,‘j  f”,!  Soul  hern  Hemisphere,  tho  Argentine  dian  expoif  sales  within  recent 
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1 .20 

Crow«  Wat  f'.  C. .  . 

.Arr 

1  50 

David  F  rereft  .  .  . 

Q 

1  5 

Do  .  Extre  . 

60 

Di.fttillers*  Corp 

0 

.50 

Dot  1.  Anelo  Inve»l 

Pref,  . 

Arr 

1  25 

Dorn  F  dll'**.  Pfd..  .Q 

1  50 

Doni  Scottish  Inveai. 

F’-cf. 

Arr 

50 

Dorp.  F  nvf'l.  ftf  ( 

'eArl  . 

Pref. 

\rr. 

1  7.50 

L*unlop  Tiro.  Pfd 

I  .  .s 

'■2>a 

Do  .  (  on*  • 

Int 

50 

xLd'»trrn  l)ird*rT’*i 

Int 

50 

F.leclrolux 

20 

r.ng.  Elec*  ■  \' . 

Q 

.(,21. 

xFrtlconhridge  N  . 

Q 

07 ", 

I’Hmous  Plfiver.N  , 

Q 

25 

.'sFiinnv  Farmer.  . 

17  'a 

X  Do..  F-.xtrrt 

so 

.xFreslone  f^ele 

.  Int 

,01 

Ford  A  . 

Q 

.25 

Do  .  B-  .  . 

Q 

25 

Gatin<*au  Com.  .  .  . 

Q 

.20 

Do..  Extrrt 

,0  5 

Gen.  Steel  VC.,  Pfd. 

-Xrr. 

1—7  5 

xGoodyeur  Fire  Extra 

5  no 

xGurds  . 

-Int. 

.30 

Granbv  Cons.  .  .  . 

.  Int . 

2_j 

Growers  Wine  . 

Im. 

.115 

Ilam.  United  Tbeutres 

Pref . 

•  -Q 

1.50 

Flinde  &  D 

.  (*> 

.12'. 

Hallnor  . 

-  Int . 

1  ft 

Hart  Battery  .  . 

Im 

.  10 

Hollinger . 

Arr. 

10 

Do..  t'.xt  ra  . 

.0  3 

Howey  Gold  .  . 

Im. 

.02 

I.VOO.OOO 

10.000 


57  lures,  wniic  aaaiiiK  n  sngni  Duojaucy  lov  iuuuuu  anu 

46[704  to  chirapo  and  Buenos  Aires  prices,  ber  domestic  production  of  112  mil- 
'”■»!?«  I  On  tho  basis  of  somewhat  meagre  >ion  bushels  this  year  emphasizes  the 
t^oo  '  reports,  it  appears  that  If  any  cur-  conservation  of  supplies  and 

oii.ovb  ;  tallment  in  Kuropean  winter  wheat  '“Ports^  On  November  b  it  was  al.so 
seedings  occurs  this  autumn  it  will  reported  that  the  Irish  government 


95I200  !  have  been  caused  by  excessive  mois- 


had  taken  over  control  of  wheat  im- 


i09:54(i  ture  rather  than  by  the  presence  of  »'nPO'-‘s.  subject  to  maximum  price 
I  war.  It  is  natural  under  present 

eoiuiition.s  that  every  Kuropean  gov-  tra Han  Co.nnionwealth  government. 
J.700  ernment  should  encourage  the  plant-  had  assumed  control  ovci  ex- 

ing  of  winter  wheat  lo  the  fullest  outbreak  of  war  an- 

''l'?®®  possible  extent.  In  Russia  an  in-  a  measure  of  financial  aid 

crease  of  in  the  seedings  of  J®. 'T*:  j:*' 

11.852  winter  grains  has  been  reported.  In  *^*^®*‘  shillings  Australian  m 

Danubian  countries,  efforts  have  ^®uts  Canadltin  per  bushel  for 
"  jbecu  made  to  increa.se  acreage. 
io;ooo  I  although  wet  weather  has  delay7>d  Prico  wil  be.  paid  in  tvyo  Instalments. 
556.067  I  seeding  in  Uonmania  to  some  extent,  ^ulf  on  delivery  and  the  balance  iii 

I  Similarly  in  western  Kurope.  a  full  British  gov- 

_ _  _ _ J  J  .  1..^  .  J  ernment.  in  its  n  an  to  encourage 


1B800  acreage  w-as  intended,  although  seed- 
871, J22  ing  has  been  slow  bccanso  of  e.xccs- 

15.711)!®'''° 

18,000  I  Disappointing  I’erforniauee 


ernment,  in  its  plan  to  cnconrage 
home  grown  wheat,  has  raised  the 
standard  price  to  bo  paid  to  growers 
from  45  to  shillings  i>cr  quarter, 
which  in  its  Canadian  equivalent 


(4.175  :  "'"orld  shipments  of  wheat  and  amounts  to  an  inereasc  from  .81.15  to 
i  flour  during  the  first  sixteen  weeks  81. "2  per  bushel.  ‘Any  deficiency  be 
in’79l  present  croji  year  have  turned  tween  the  standard  price  and  tin- 

2Ky7')  '  'u  u  di.sappointing  perforrnanee,  with  average  market  prico  roeeived  hi 
(5.000  j  n  total  of  131.6  million  bu.shels  ship-  growers  in  the  United  Kingdom  is 
287.100  !  ped  up  to  .November  IS.  in  com-  paid  from  tho  proceeds  of  a  t.ix  on 
I  parison  with  181.2  millions  for  the  '  flour. 

(04'88l  I - - - 

ill  I  Corporations  on  Parade 

I7A00  - — 

(Continued  from  Page  1) 

78>vo  Aniysis  of  operating  eo.st.s  and  i  financial  statement  for  a  period  of 
t  286.000  other  charges  as  shown  in  tho  last  I  four  years  is  as  follows: 

"'*■'”0'’  V  ra(M  5  4,  'V* 

18  371)  Year  i.ndcd  March  3  1:-—  %  r- 

Cost  uf  raw  material,  chiefly  live  block  80.5  81.2  78.9  78.6  78  3 

11818  inaterial.9.  packaKCs .  2  6  2.7  3.2  3.1  3.3 

3  7  49  1  Wiiiicii  and  Salaries,  including  bonus  8.9  8.6  8  8  8  9  8  8 

(6o;ooo  '  ■  .  ,  '  :  ■*  '  ^ 

j  000  ■  ""  ‘’'"’'J® .  ■^  ^  1  .1  .2 

..o  .'nnn  ,  1  a'U'x  .  -7  .5  .8  H  7 


1 10,781  1(10 
4i. 550, 744 
20. 5  I '1.4 28 


141.451.700 
4  ), 104.023 
I  8,'(40,55  7 


l.;i  ’■()  ii  a  i'( 

'll  . . I 


i;i  )  (III  (!  I'"  .■ill, I 
li  l."i  L,..,.,|  . 
,|  l",e.-  iii"', II 

'I,  'l.uubn,. 

la. ill  ;-,i<>(J 
i  III]"  ,ii  I  ,j  f  1 


t«i  \r»A»  18  VtV^k  agt» 

5M  370  54.734 

\'ov.  I  8  'I'rar  ag- »  2 

ri2.57H  2.181.64) 

I ‘MO  1738 

S3f  r.fi  53.819.81  3 


0(  TOffTf.R  AM)  ri A  MONTHS  KARNINOS 


luA-  U-' 

»tl1V»  I  c 


l.a'j:*'  ■  .‘Dij 
'.-lb  .'M'f'raro*!  a  ’■h'' 

I  lit  If '  n**')  ' 

t  lOrj:  liardv  avf  : 

■'olurnc  I'Tj)]  'ontiDU 


tuj  infji' 
Ijr  liiiijovt 


c  Ipr  {  .«  t  )  n  ^  1 


O-ne^-l  I—J-> 

tin 

I  Oi^aing 

1  n  M  •••  g 

^  ''tn^arucli'^n 
T3ui)di''»;^ 
Highway 
1  rarl^ 


7  1  04  4.1  S  1 
I'-  IHO  30/ 


It, 4  lao  oo> 
J  5  082.89(1 


19.93  >.»>  3 
1  >.28  *.  ''‘2 


t  »n. 27  2. 587 
I  48.076.980 


i  STiielting  . S  I 

i  linpertal  Oil  . .S 

j  Do.,  f.xtra  . 

Imperial  Toliacco  .  (.) 

Infl.  /Nctrptance  A  .  (j 
!  Iiilrrcit  V  Bakin;<  .  ,  Int.  I 

i  liil'*rii.  Minins*  . 

I  Intf  rn.  Nu  kel  .  . 

I  liliU.  lOfJ  ,  '\rr.  I. 

'Int.  I  Vtr . S 

1  slHnd  \I  Gold  .  .  Ini 

IrvMi;:  Oil.  .  () 

I.al'^  .Slitiif  LiulrJ  .  .  A) 

(  .akr  trt  ||,c  \l’..  I’lfJ.l}  1  . 


I  iMl-.  I  ..-uit  :  ..,c  .  .  .  int 
,  ,  „  ^  I.oIjmw  Ginc  A  A) 

16...  I  :vir..  ^ 

2.on8.nn  •  ^  (ir-.t  }\  .  <} 

i.2'r'.iii  ,  ,  "7 

I  .t.ui'una  I  .anfl  .  i) 

hij  •  '11(7  "  '  "'W',  I'l'i.  ,Vrr. 

'1.„  M,„r'  (1 

11  III.  '.ij-,  l5.,.  I.xl.-,, 

jnir.  'III!  M"  kiiinci,  M"l  I'OJ  (J 
M ,  1 1 ,  >  -  rr  (  .,jl.1  .  .  .  t  7 

'1  'M  0  IT.  ^KK'n/if  il'-i  '.1 

Do,,  I  xlr., 
't-l.-li,'.,.'  (Jtfct,.  I’frl 
—  "5  M,jnar,-1,  Uo.^ll  |r>t 

.  n  o  1  Mil  I  ■olio. If.  I’fH  (V 

- —  3  2  1  Do  ,  ('  opi  . 

1.2  j  .M'l  L'5nn.  ('.i 

-■  Ml  xMtI.  R*frig  ,  Ptd  .  An 
J  2  5  I  Nannimo  .  D'inrpp 

..  I«  2  1  Prpt . O 

-o  10  !  x.Nnoii  I’r.jH  o(  West 


on  2  7)7,')7i 
2'  5.741.21') 

12'-  i;37(),52i 

I"  ''45.10) 

'>0  10.274 

I'*  (1.72) 

•  '0  I  1.5')  7 

3"  7.242.5  1  2 

"0  42. ""0 

7  5  11,1  4). OIK) 


Cost  of  (Toclitcl  iind  expciisp 
Do|"  PCi.'i li,7ii  on  (ixed  axxrts 
0(>er,ilini:  (mifil  . 


IncoiiiP  from  invPR' Pirn  I 

N'ol  included  in  al.oi  i 


Will)  au  inveiUory  turnover  of  which  totalled  only  .i!|6(!,0(tii  in  the 
■some  '’’s  limes  in  the  rmicse  of  a  fiscal  .'ear, 

.I'oar,  einreiii  as.seis  arc  ehicfl.v  in  Mils  Alwiij.ii  Had  .Surplus 

ceeeivahle.'',  and  in  invenlocies.  prae-  Kaeh  year  since  the  eompani  was 


.I'oar,  einreiii  as.seis  arc  ehicfl.v  in  nils  \l)iii}.s  llnil  .Surplus 

ceeeivahle.'',  and  in  invenlocies.  prae-  Kaeh  year  since  the  eompani  was 
liially  as  li'iuid  a.s  casli.  Reeonr.se  formed  in  1927  thero  has  hern  ii  .siii  - 
'  is  made  to  lieav.i  hank  loans  in  Ihe  j  plus  on  the  year’s  oiieratioiis  aiicr 
coiirse  of  Ihc  .'ear.  hiil  ihe  ratio  of  pa.' nieiit  of  preferred  or  (■111111.1,111 


1 .5110,1)00  .  made  to  lieav.i  hank  loans  in  Ihe  j  pins  on 
57  500  '''itirse  of  III,'  .'ear.  hiil  ihe  ratio  of  pa.' nieiif 
'I7A4IJ  current  assets  to  current  liahilil ie.s  diiidcnd 

'  has  seld'ini  fallen  under  two  to  one  !  siirpliis 
III. 264  1; . _  *,  . I.  ,  IflO,.  I  I! 


or  eiiiiii.iuli 
a(■|■mnulal(',l 
Ihe  'ear 


’’  '  has  seld'ini  fallen  under  two  to  one  !  surplus  of  .$ I ,n2,S,i)98  in  Ihe  u  ar 

55’6)2*|'"  '''’t'*’''*  years.  At  March  31.  1939.|indcd  March  .'ll.  i;ik,s,  tpis  ilem  him 
15,575  ,  ivorking  capital  "as  -'’tk.  139. 13.'i.  .grown  until  at  .Mari'h  ;il,  1939,  .'nr 
47,6171  -I'lij,  |,f,|j(-y  of  the  eoinpany  w 'ih  ]  idiis  iiii:;  .<7.239.132.  The  iii.anagenieni 
,  respect  lo  capital  I, ends  Diwarn.  tin'  has  ncier  hecn  prodigal  with  divi- 


I  ETAOl.N  SHRDEt;  UNNU  1 


p:)£.t  du"'  -Dll  'lUifc  diffii'iiH  to,"t'5nca  uy  a.  oeciine  in  eggs  c  P  R— October— 

I  -  Grose  F.arningi  .  . . 

riliipynfon.— w  h'-'li'.  aif  .and  rciail  General  Increase  Working  Expense*  . . 

grocery  sales  go"d  I’niit.  eonfei  - '  i„  LoadinM  ^"ming*  .  . . 

tionery  and  tobacco  lin.  :'  good.  '  '  Loading*  From  Jenuerv  1st  — 

Hardware  sale.s  r|,iite  good.  cioUi-i  '  ar  loadings  for  the  week  ende^d  vl^.tTarnmgs®’ .  ^  ^  ' 

iiig  and  hoots  and  shoes  fairly  good,  i  .Novrmber  18  amounted  to  58,370  sjoCK  MARKET  AVERAGES _ 

Belail  trad''  qiiiip  good.  (  'illeeiions  j  ears,  recording  an  increase  of  3,636  .Mil.  inH. 


In  Car  Loadings 

t  ar  loadings  for  the  week  ended 


.  P  R — October— 

Gro8»  F.arnlngi  .  ... 

Working  Lxpenaci  ,  ,  . 

^>3.  Larnmae . 

From  January  let. 
Grose  Earnings 
S’et  Earninge  . .  • 


1930 

$ 

I  6.667.80  1 
10.823.6)6 


19)8 

$ 

16.9)4.547 
10.668.1  17 


r«n . 

Nipi*siii2  Min^a 
Nornnda  Minee 
N.  Lmpjrn  M.. 


Nurlb-West  Utlliti^. 
_  54.450  Pr,f . Q 

■"777',',  ;  I  Nova  Scotia  L.  «i  P.. 

202.25)  Pref . Q 

...I  ...  Ogilvip  flour,  Pfd.  Q 

Onl.  Mfg . Int! 

5.172,35  1  Ont.-Q.  Railway . S 

J  Perron  Golrt . y 

0j|,  '  Do,,  Extra . 

29  73  Pickle  Crow  Gold.  .  .Q 

30.19  I  Plecer  Dev . Int. 

25  55  Pato  Cons.  Gold..  Int. 

'  I  Pa  Ion  .Mfg . Int. 

Power  Corp . Ini. 

ear  ago  Prairie  Royalty ...  Int. 

104.75  Prov.  Bank  . Q 

!.l89'/{>  'xRelnhart  Brew . 5 

xRolland  Paper,  Pfd.Q 

aII939  5°^“!.. . 9 

85.398  ?*'  . 5 

,25.258  .Rw'Mnd.  . Q 

125.627  '  ,  G  ;-Q 

)  St.  Lawr  Corp.  A  .  Arr. 

I  2nd  Can.  Int.  Inveet- 

lo.,  Ltd.,  :  ment  . Q 


Beiail  trad"  qiiiip  good.  i  'illeeiions  )  wtrs.  recording  an  increase  of  3,636 
taJily  good  on  eurrcni  accounts,  but  cars  over  the  previous  week’s  total 
old  accounts  still  .slow.  and  7,075  over  the  corresponding 

Vancouver. —  Wliolesale  tiardware  j  "eek  last  year, 
lines  report  sales  fairly  good  and  .  in  the  eastern  division  coal  load- 


S’ovember  28  .  87,2 

Week  ago  .  85  0 

Year  ago  .  80.7 

DOMINION  OF  CANADA  BONDS— 


1  22.112.22  4  1  1  7.280.682  -i- 

18.5  49,5  75  1  3.3  77,224  — 

ts  Paper*  Toronto  Gold* 

1  25.37  1  1  7-07 

124.30  1  16.82 

112.60  120.75 


collections  fair,  (irocciy  and  meat  uibr  increased  over  1938  by  1,842  Average  price 

houses  report  sale?  steady  and,  cars.  miscellaneous  freight  by  Average  yield 

Hoot  and  1,432.  mechandise  by  932,  grain  l>y  SHARE  VOLUME - 


ollections  fairly  good 


shoo  tioiises  report  sales  fair  for  662,  pulpwood  by  629,  pulp  and  pa- 
this  time  of  year,  clothing  and  dry!  per  liy  467  and  lumber  by  442.  In 
goods  reports  sales  eased  up  during  ,  the  western  division  miscellaneous 
the  past  few  weeks,  it  being  felt  freight  Increased  by  298  ear.s,  grain 
I  list  retailers  over-bought  during  by  202,  lumber  200  and  oilier  forest 


Montreal,  Induslriiils  . 

.Montreal,  Minen  . . 

Toronto,  Conitilned  . 

D.l)  .S.— Dominion  Burceu 
('Hiindian  Senelllve  (  otiiniocJil . 


Nov  25  Week  a(jo  Year  ago 
101.90  101.90  104.75 

2.738',  2.738%  2.189% 

VVeek  to 

N'ov.  28  Week  ago  Total  1939 
..  129  754  115.824  8.185.398 

.  235'451  336.804  1  4,525.258 

..  ..  1,844.000  2,392,000  110,025.627 

of  .Statislirs. 

Index.  coTiipiled  by  Vttood.  Gundy  8<  Co.,  Ltd 


47,957;  -I'lij,  pf,|j(.y  of  tile  eiiiuiiany  W  It  II  ]  (dlls  II  (1:;  .<7.239. 132,  The  III, anagemetit 
,  respect  lo  capital  l,end:5  luwaro.  the  has  ncicr  heen  prudigal  with  divi- 
I  i5/(p)  !  eventual  elimination  of  all  fi-ieil  'li'ii'l.'-  (ilihuiigh  in  .Inly  of  thi;.  .vear 
to. '>05  cliarge;;  and  fnndeil  debt.  now  '.'in  (■vl|■;l  pa,' meni  of  |,f.|-  (ihare 
i  anioiini ing  to  <3.7.'0,iifin.  will  all  he  iia',  made  on  (he  eommon  in  addi 
8  7;oni)  I '’Cirerl  serially  by  .lanuary  2.  BUI,  tion  lo  the  regular  anuual  dividend 
■'O^ooo  j  Unle.ss  further  financing  i.i  done  he-  rate  of  -13  per  share  w’hieh  htjs  been 
3  7.500  I  f,,,.p  n,3t  (  ime,  (he  rompan.v  w  ould  pai'l  regularly  (;inee  193,3. 

5;!5on  'hen  have  onl.slauding  only  290,('00  T  his  dividend  r.'ile  has  alw.aya  h-'en 
i  5^000 ,  shares  of  conimoii  stock.  Back  in  "'01  covered  and  in  Ihe  Ic-ist  fiscal 
12.000  ipos  companj  had  a  funded  debt  year  earnings  w'ere  .f6.I9  per  share 
’^’lof  $6.012, 00'3  and  preferred  sliares  of  on  the  eomon.  I'ixeept  for  the  three 
(.,500  ■$6,636,700  outstanding.  Since  that  depression  .'ears.  1931-1933,  inclusive, 
time  all  tho  preferred  stock  has  been  net.  profit  available  for  dividends  has 
!  redeemed  and  bonds  then  oulstand-  never  been  lower  than  .$1,000,000 
2,23o!772  inp  have  been  refunded  and  again  re-  which  is  equal  to  $5  per  share  on  the 
150,000  j  funded  to  reduce  Interest,  charges  present  common  stock. 

*  '  A r»  m  ^^800  I  '^’>8  year’s  rico  crop  In  Japan  ik 


Do..  T..elra. 

.01 

45,400 

Stuart  Oil  . 

,  .  .Q 

.20 

8.800 

Sunset  Oils . 

.  .  .  -Q 

.02'-, 

23.400 

.Sylvanite  Gold 

.  .  -Q 

.05 

153,000 

Tor.  riev..  F>fd 

,  .  ,  -Q 

.66 

19.758 

Do..  Com.  •  . 

.  -Im. 

1.00 

32.3  18 

Union  Gaa  . 

,Q 

.20 

141,239 

xVuIcan  Oils  . 

Im. 

.05 

22.494 

H.  Walker  . 

.  Q 

1.00 

724,004 

Do..  Pref.  .  , 

...  -Q 

.23 

133.266 

lolol  . . 

$66,902,446 

X  Not  Declared  Yet. 


HOGS  OX  ONTARIO  FAR.>fS 


Importation  of  a  number  of  arti¬ 
cles  into  the  United  Kingdom  un¬ 
der  ojien  general  license  instead  of 
individual  licenses  is  now  permit¬ 
ted.  'I'hese  items  are  listed  in  re- 


'■^entember  and  October.  Confection-,  piodiieis  by  127.  t'ual  decreased  hv  rieciined  tracUoimiiy  Huriuu  the  week  u.  555  as  at,  November  29tli  from  67.2  on  Silvarwood  Pfd.. .  .Arr. 
r,v  lln„  r.p..ru.d  r.in,  bri.l.i&'l  car^  m,rch.ndl.,  by  15!  aad  .'I"';:? 

Gasoline  and  oil  sales  steady.  pulpwood  by  M  oars.  I  Zinc  and  •tee!  »cr«ip  w«r«  unchangad.  )  Siaoe#  Cold . Q 


Gasoline  and  oil  sales  steady. 


Zinc  and  •tee!  ncmp  w«re  unchangad. 


358,743  Toionto.  —  Ontario  farm.?  boasted  j,,_i  ne,o„o«. 

14.000  over  a  million  and  a  half  hogs  a.s  at  InuGmua*  licenses  is  now  permit- 
15,800 'June  l.'it  thl.s  yeor,  and  a  percpnlage  ted.  'I’hese  Items  are  listed  In  re- 
*98.043  ,i„.rna!ie  of  C.i  within  the  ports  received  by  the  Department  of 

n  nnn  monrh  period.  The  current  rederal  v  j 

34  577  "ve  stock  survey  shows  that  there  Trade  and  Commerce  and  published 
5|o69  1 5''«Te  1,546,100  h'uev  on  the  fairos  ^  current  issue  of  the  Commer- 

4,507  1  of  June  l3t  thl.8  year  compared  witn 
139,200  1,430,300  at  the  same  date  last  year,  cial  Intelligence  Journal. 


DOINION  BANK 
SHOWS  GROWTH 
CURRENT  LOANS 

Total  Assets  Up  Over  $15,- 
000,000  at  $163,639,106  With 
Deposits  Showing  Expansion 

LOANS  UP  $11,300,000 


_ _ THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  1,  1939 

Canada  To  Gain  New  Markets  \  The  li  ""  " 

In  India  As  Result  of  War  OiJs 


Holdings  of  Short  Term  Bonds  i  pd  interest 


(Jllaw  M.  The  war  is  expected  to  ,  apparatus  and  vehicles.  Iinport.s 
work  inan.v  important  changes  in  from  Austria  were  principally 

tlie  coiniiiprcial  relationship  be- j  newsprint  paper,  wrapping  and  mis- 
twepu  Canada  and  India,  according  i  cellaneous  printings,  cotton  manu- 
to  Paul  Sykes,  Canadian  Trade  |  factures,  German  silver  and  toilet 
Commissioner  in  Calcutta,  who  re-  j  rciiuisites.  Those  from  Czecho- 
jjorts  to  the  Department  of  Trade  |  Slovakia  included  arms  and  auimu- 
and  Commerce  that  his  office  "has  i  uition,  boots  and  shoes,  glassware, 
received  an  unprecedented  number  i  machinery,  iron  and  steel  goods, 
of  inquiries  for  t  anadlan  products  j  and  paper  of  various  types, 
during  recent  weeks."  The  increas-  Scandivnavian  and  Baltic  coun- 


Water  Troubles  at  Royal 
Canadian  No.  3  Are 
Minimized  —  Effects  on 
Production  Not  Serious 
—  Shaw  Pete  to  Build 
Refinery 


.  ■  ,  ,  J  i  scandivnavian  and  Baltic  coun-  After  a  thorough  study  of  the  cir- 

ipor  r  e  j  tries,  as  well  as  those  whose  trade  ,  oumstances  surrounding  the  intru- 


Also  Higher  —  Cash  Assets !  t  'anuda,  is,  in  his  opinion,  "indica- ;  must  pass  through  the  Modlterran-  . 

at  18.86  Per  Cent  of  Public!'''*'  '^Proved  |  ean.  are  seriously  handicapped  In  di'an 'N\,!’1l\"eTr\he  TeaVt 

LiabiliUcs  I m  thu  Indian  „f  three  possible  explanations  has 

I  goods  in  this  territory.  ,  market.  The  value  of  trade  from  been  accepted  by  the  engineers. 

:iai  Times  I  'I''.  Sjkes  states  that  "so  far  as  i  these  countries  is  estimated  at  ihn  fhrpo  noKslhilitles  were-  i 


Toronto  Bureau  The  Financial  Times  j  -'ll.  HIH.T6S  tJi&t  "SO  lar  AS  1 111686  couniries  IB  6siiniaica  Ri  The  three  possibilities  were:  1. 

I'oronto  Sharp  inrrea.se  in  cur-  j '  anadian  manufacturing  and  ex-  j  $10,000,000  yearly  and,  according  to  :  that  tlie  water  was  acid  water  left 
rent  loans  and  in  holdings  of  short  P***"*-  f'cnis  are  free  to  do  so,  It  is  |  .Mr.  Sykes  report,  must  inevitably  .,ng].  (hg  iicidization  of  the  well;  2. 
icriii  government  seciiritie.s  is  re-  i  recommended  that  the  Indian  mar-  decline  to  a  much  smaller  figure.  iluit  it  was  intruding  from  a  minor 
iM.ripd  hv  the  Dominion  Bank  with  i  ***“1  I'""  'h*'*''  products  should  be  Improved  demand  for  Canadian  '  „f  •■connate”  water,  and  3.  that 
lotfil  assets  of  $l»)3,«30,106  on  Octo- :  s'vrn  all  possible  attention.  Re-  product  will  appear  in  the  first ,  jt  ^-ater  moving  up  from  the 
her  31,  l!t3!i,  representing  a  gain  of ;  <hn‘ed  competition  will  lessen  or  re-  place  in  the  case  of  those  goods  bodv  which  had  been  tapped 

$  I  r..25‘J.on(»  over  a.sscts  shown  at  Do- the  obstacles  which  which  Canada  has  already  .sold  in  ,  previously  from  Okalta  No.  6  and 
•  ember  31,  1!)38.  In  Ihe  10  months  •  I'^'e  hitherto  interfered  with  Cana- i  India  and  which  cannot  at  pre.sent  pete. 

ended  Octeiber  31.  DKUt  net  earnings  ! ‘iai  hnsiness,  and  from  a  long-term  |  be  purchased  in  normal  amounts'  q-jig'  completed  analysis  confirms 
after  (axes  amounted  to  $802,207.  '  viewpoint,  the  present  situation  of- 1  from  competitive  sources,  says  .Mr.  ,i„,  „,ird  explanation,  which  iip- 
Afler  provision  of  $12.5,000  for  write-  ff^'s  an  opportunity  for  securing  a  1  Sykes.  In  other  instances,  goods  sets  hopes,  that  the  troubles  may 
off  on  hank  premises  and  i)ai  mciit  j  f‘’nii**‘ld  'ii  one  of  the  world's  most  |  which  are  made  in  Canada  hut  [,(.  tonijjorary.  Petrolenm  engtn- 

of  dividends  at  the  annual  rate  of  valuable  markets  and  for  consoll-  which  are  not  normally  exported  to  ,,prs  are,  however,  emphatic  that 

lit  per  cent,  there,  remained  a  sur-  dating  a  position  which  should  be,  India,  will  now  find  a  market  in  ,  the  definite  placing  of  the  oil-water 

phis  for  the  period  of  $31,463  which  in  many  instances,  of  the  greatest  this  country  owing  to  a  shortage  '  line  at  this  point  on  structure  ts 


rjii.sed  profit  and  loss  surplus  to .  pf'niatienl  value." 

$837,101.  Due  to  the  change  in  the  The  combined  total  imports  of  In- !  competition.  There  will  bo  still  view  of  the  fact  that  there  has  been  j 

fiscal  period  to  end  October  31  ra  '  dia  <iiiriiig  the  1037-38  fiscal  year  j  further  opportunities  con.-eqnent  on  no  showing  of  salt  water  to  date  in  : 

tiler  Ilian  December  31  conuiari.soit  |  I  roiii  Gorniaiiy.  together  with  that '  abnormal  and  leiiiporary  (leniand  in  ipg  i„wer  porous  zones  at  Anglo-! 
i>f  earnings  wi(h  lhn.se  of  tlie  pre-  from  cmiiiiries  which  have  been  ah- j  India  for  war  materials  and  arti-  Canadian  and  Honie-Millarvllle  \o. 

'ions  12-month  period  i.s  not  pos-  .‘^^orhed  into  tlie  Reich  or  otherwise  cles  used  in  ilicii-'  production.  2,  although  the  horizons  at  these 

sitile.  I  (diminated  from  tlie  list  of  sup-  Mr.  Sykes  suggests  tliat.  so  far  as  !  wells  are  structurally  lower  than 

liii'ieaso  ill  assets  is  largely  in  pliers  of  India's  import  require- j  supplies  are,  available,  "increased  ipp  upper  porous  'section  from 
•  ni  ront  loans  w  hich  nro  iiji  to  $.38.- ‘  nieiits.  amounted  to  approx- •  imports  into  tlie  Indian  market  :  wtiich  Royal-Canadlan  No.  3  is 

".!i6.113  from  $17.1 1!'.7:tt)  while  cash  '  imafely  $52.7ri7.0hO  in  Canadian  from  Camwla  slimild  bo  recorded  in  :  (showing  water,  englneer.s.  are  <'f  the 

assets  arc  up  to  .$27,136.33,3  from  $2.3,-  values.  German  shipments  to  the  follow  ing  goods:  canned  foods  :  opinion  that  the  movement  of  water 

81 1.061  and  invi'stnienis  in  bonds  and  I  the  Indian  market.  have  in-  of  all  typos,  newsprint  paper,  elec- ;  ,jp  the  west  flank  will  be  very  slow 

call  loans  arc  up  to  $31,177.32.3  from  i  eluded  a  wide  range  of  coimnodi-  trical  eqniiuiient,  motor  vehicles,  |  and  irregular  along  the  flank  de- 

8S!i, 313,872.  Oihcr  than  current  1  tics,  hut  the  principal  items  have  chemicals,  iron  and  steel  products,  j  f,pnf)pnt.  on  the  rate  fif  oil  and  gas 

I'laiis,  the  idiii'f  change  in  invest-:  been  dyes,  machinery,  niclals.  Imrd- .  machinery,  hardware,  r<'rtilizrrs,  [  withdrawal  at  the  various  jmints 

Mienis  i.s  the  increase  in  lioldiugs  of  I  ware,  photographic,  and  .•■ciciitific  I  and  wood-pulp.’’  j  along  the  flank.  While  the  water 

cliorl  term  Dominion  and  provincial _ _ _ _ _ — _ _ i  will  eventnallv  reach  several  of  the* 


this  country  owing  to  a  shortage  line  at  this  point  on  structure  ts  ! 
of  supplies  and  the  elimination  of  not  disastrous  by  any  means.  Tn  i 


M'ciirii ii'.s  whicli  arc  up  to  $13. 203. $74  i 

fr<im  $3,886,311  while  holdings  C  |i  ATPQ 

longer  term  government  securities  I*,  fj*  V«  ALiUULAICu 
arc  down  to  $33,(11,3.733  front  $37,939.-  »  ^  ««««  ■ 

"11  and  a,  dro|i  i.s  shown  in  other  ArAINvT  kVANlfllVI 

securities  and  in  call  loans.  nUnlllul  LTnulUil 

Drpo.sils  show  an  increase  of  _ 

New  Orders  Issued  Covering 

and  of  (his  gam  $-,683,381  was  in  i  ^  t  r'  •»  1 

in  inleicsi-hearing  deposits  and  Indirect  fcjiports  Of  CapiUl 
8 1 2.otM;i,0(Hi  was  in  deiiosits  of  the  Do-  and  Services 

minion  ami  provincial  governnicnts.  — — - 

•  asli  assets  amount  to  18. 86^3  of  Ottawa.  —  lOvaslon  of  exchange 
piihlic  liabilities  and  immediately  control  regulations  by  Indirect 
.I'ailablo  assets  to  61.6'>(i  of  public  niethod.i  is  to  be  prevented  by  a  ae- 
lialiilities.  Of  Ihe  total  of  deposits,  ^leB  of  new  regulations  made  public 

837.378.683  represent.s  non-intcre.st  n,y  foreign  Exchange  Control 

pcarmg  deposits  by  the  public  and  j  Purpose  of  the 

9;{0  IS  in  interest-beariDE:  den- i , _ .  ..  _ _ 


- - - - - - - I  will  nventiuillv  reach  several  nf  the* 

f.  E  a  REGUUTES  C  P.  SHIPS  NOT  TO  5 

AGAINST  EVASION  CAU  AT  NAUFAX  jiSS  ^ 

-  -  I  rent  well.s,  but  the  well  will  liliely 

New  Orders  Issued  Covering  Change  in  Schedule  Made  as  remain  a  commercial  prodn<.’er  for 
Indirect  Exports  of  Capital  Result  of  War-Time  ;  a  long  time. 

and  Services  Conditions  !  .  ^'onsolidatcd's  test  of  t.h,; 


Invasion  of  exchange 


1  and  immediately  Lnntrol  regulations  by  Indirect  Samt  John  -  An  official  e  rculiir.  "  ' 

to  6.l.6'>c  of  Pnblicj  ^thod.i  is  to  be  prevented  by  a  «e- 

ie  total  of  deposits,  Li„  revelations  ma,de  nubile  'he  C.anadtan  Pacific  Railway,  reads  , 


Result  of  War-Time  '  a  long  time. 

Conditions  !  Brown  t'onsolidatcd's  test  of  the 

_______  ,Iiini|ilng  Pound  structure,  fine  of ! 

M.rittm.  Bureau  Tha  Financial  Time.  '  important  tests  being  made 

Saint  John  -  An  official  circular, ' ""'•■'id*'  of  Turner  , 
nt  to  importers  and  exporters  byi'**  been  resumed,  after  | 

c  Canadian  Pacific  Railway,  reads  ,  been  completed.  At, 

followB*  !  report,  the  well  was  holievod 

X  a  J  .-  -1  ,  *  to  he  blit  50  ft.  above  the  Mndisou  I 

In  view  of  condition.-  and  the  n^estonc.  i 


: . rcprefecnts  ncn-mtcrest  j  j^y  Foreiga  Exchange  Control  ‘  ^  bnt  50  ft.  above  the  Madison  I 

hearing  deposits  by  Ihc  Public  and  Purpose  of  the  I"  condition-  and  the  j 

$8a.33:..930  i.s  in  inlorcst-bearing  dep- !  unnecessary  urgent  nece-ity  of  making  fuH  use  i  '  _ 

h'mini'n  (l.vernmenf‘to?rr‘si^^^^^  Canadian  Capital  and  to  of  ocean  tonnage,  Canadian  Pacific  j  jj^enhood  Turner  Valley 

uT  mrbv  nroX?y  will  have.  100  well-  on  production 

•  il"  and  by  proMnclal  governments  .  ,  rooiiir.e.  this  winter  but  will  use  the  port  of  :  y,.,  _ _ _  _  _ 


1  change  to  meet  e.ssentlal  require-  ^  ,  ,  ,  ,  ,  .”•<*>  «<-•’ 

'^■rhi  meetin.  of  tho  hank  exclusively. 

will  hcZiron  By  virtue  of  orders  In  council,  j’®  limestone  and  1.3  wells 

her  13.  at  the  head  office  in  Toronto.  I  the  board  has  Issued  new  orders  .u  HnlifVf  limestone  aud 

.  •miparativo  balance  sheet  figures  ^■ov•erLng  Indirect  exports  of  capital,  ''olore 


^is  winter  but  w  ill  use  the  p.irt  ...  , 

|A^e.st  saint  .J<dm  ox.dnsively. 

This  will  be  the  first  season  in  o  j„  limestone  and  1-3  wells 


within  600  ft.  of  the  limestone  aud 


for  the  past  2  fiscal  years  follow:- 


—ASSETS— 

Oct.  31 

Dec.  It 

1939 

1938 

» 

$ 

Gold  and  coin  .... 

212.494 

267,235 

Notes  B.  of  Can. . 

2.843,1  1  4 

2.924.781  ' 

Drp.  B.  of  (';,n... 

13.383.79  1 

1  4.176,377  1 

Ntilcs  olli.  Bks. .  . 

43  1,020 

492.440  1 

1  (Nrei;;!!  Cuncnc  V 

1  40,296 

82.390 

('lirqu4!s  4jUi.  Bks 

6,755,206 

6.216,540  i 

Due  bv  Banks .  .  . 

3.725,615 

1.65  1,298 

G4)v.  Bonds  (short 

term)  . . 

19,203,874 

9,886,914  . 

Gov.  Iionds  (loiij; 

termsl  . 

35.045.733 

37.939.041  ! 

Munic.  Securities 

3.638,046 

4.250.222  i 

t>t her  .Securities  . 

2.761,663 

3.347,895  ! 

(  .ill  loans  in  C'an. 

3,360,430 

5,284.506  i 

(  dll  loanb  out.side 

2,398.948 

2.489,734 

Dep  I  iiirtncr  Min- 

islcr  lor  'ACC  ty 

272,695 

304,500  j 

(  urr.  A*»**^t  ^  .  . 

*>4.l  77.92S 

89,3  1  3,872  : 

(  Urr.  loans  ... 

^8. 39(3. 41  ) 

47,1  19.796  ! 

Munh'ipal  loairt 

1  ,t)3  ^,966 

1.7  36.3  1  4  ; 

(  urr.  loans  abroad 

493,407 

997.386 

N«>n-curr.  loans  . 

191,751 

261.794  1 

B.ink  UrepiiseH  .  . 

.5,569.000 

5.667.000  ! 

Ur,5l  1  .slate  ... 

67.307 

76.044  ‘ 

M  t  gas  Krai  1  stair 

5  4,159 

34.141 

(  M  hrr  /\ssrt  .s  .  . 

197,047 

198,1  32  : 

16(1,782,977 

1  45,404.480  ^ 

I.rlters  of  credit. 

2.856.128 

2,975,524 

1  olal  Assets  .  .  . 

163,639,105 

148.380,004  1 

.  -f  destruction  of  the  West  Saint  ,Iohn 

prepayment  of  freight  on  exports,  .  ,  ,  ,,  ,  , 

if  i  ca  nna  avasinn  hv  docks  by  fire,  calls  were  made  at 


export  of  services,  and  evasion  by  ,,  ,,,  ,  ,  j  j  . 

u  f  T»  I.  aian.  nvo  Halifa.x'  aod  passengers  landed  at 

change  of  resident.  It  is  also  pro-  ' 

-  .. _  that  port.  The  (  .P.R.  had  a  iu->ear 

vided  that  trial  of  those  charged 


I  <11  inc  \vAsi  hainr  ,ionn  ppp  These  latter  include  Corn- 
fire.  calls  were  made  at  ,  nmud  o,  400  ft.  off  the  lime.  Home 
nd  passengers  landed  at  g  4  each  300  ft.  off  the  lime. 
The  (  .P.R.  had  a,  lu-year  ,  Royalitc  4.3  and  16,  350  aud  600 


with  violation  of  the  Control  Act  3o‘'?o*^shin  ^a^go ’through  '  -'h'dison. 

^  .  _ _ ,  „  time,  1931-32,  to  ship  cargo  through  _ 

"™ry  p  o«X°  .-ha,v  Prl,....,,n.  will 

summary  pr  ce  a  ng  .  Halifa.x  a  port  of  call  on  trips  t"  '  onoratioiis  inimeaiateiv  in  theerec-i 

Direct  exports  of  capital  are  pre-  and  from  Saint  John  ,  oper.uions  inimeaiateiv  in  tneeiec  | 


all  purchase-  of  foreign  exchange 
to  be  made  through  the  board  which 
in  general  will  sell  foreign  ex¬ 
change  only  for  current  expendi¬ 
ture  or  to  meet  payments  on  debts 
expressed  in  foreign  currencies. 

One  new  regulation  forbids,  in 
general  terms,  any  export  of  capi¬ 
tal  unless  the  approval  of  the  board 


tion  of  a  refinery  hei  o,  at  an  estim- ' 
veiuea  company  ships  —  ated  cost  of  $50,00".  The  company ; 

all  purchase-  o  f  gn  ge  paggpnger  vessels  and  freighters  —  will  handle  oil  from  th.  Lloydmin- | 

to  be  niade  through  the  board  which  we.st  bound  and  40  east- 1  sler  field  and  has  talon  over  the! 

tn  general  will  sell  foreign  ex-  ^ound  calls  at  Halifax.  new  nrocess  for  makiim  meihonal. ! 


bound  calls  at  Halifax.  |  new  process  for  makiim  meihonal.  | 

— - -  '  an  alcohol  product  used  in  treating 

Inter-State  RoyaJty  Corp.  I  high  test  gasoline,  and  the  most  1 

Book  Value  at  $1,115,4241  equipment  will  Im  installed.  | 

_  _  _  I  Shaw  Petroleum  No.  3  is  drilling  I 

Inter-State  R.xyaDy  Corporation.  !  «'  ""'V,''.-  '■;n>nco-<  oalgate  will  | 


-LIABILITIES— 
Oct.  1  I 
l'M9 


October  Exports  or  Kye  Gross  revenue  from  royalty  in-  ' 

W/ViUUev  Sharnlv  Hieher  m'fiuisition  amounted  to 

WnisKey  anarpiy  nigner  lyi  to  .^leptember  noth, 

1939.  and  the  reserve  for  depletion 
Ottawa.  “  Sharp  increase  in  ex-  totalled  $135,564  to  the  same  date, 
port  of  rye  whiskey  from  t  anada  to  During  the  month  of  September  I 
the  L'.S.  is  shown  in  national  reve-  the  corporation  had  a  gross  royal-  * 


(.  apitnl  . . 

Keserve  Fund  .  .  . 
Pr<*tit  and  loss .  . 
Pividend  declared 
L)ividend‘i  unci.  . 


7.000.000 
7.000.000 
«37.400 
17  3.000 
1.06) 


l').0n.46)  14.981,324 


(  iiculalion  . 

1  )ep.  |)oin.  Govt.. 
I  >ep.  Prov.  Govts. 
|)eposils  tleinand. 
Deposils  1  line  .  .  . 
Dep.  oth.  Banks. 
Drp.  !>ks  al>r(>ad 
(Jl  I)  1  ,ia!>ilit  irs  .  . 


3.322.1  7  1 
10,633.340 
2.934.043 


uiic  dcpiirtnient  figures.  Value  of  ty  inconn  of  $6,493  .and  nccunui'lat- 
j  I  rye  wliickey  exports  to  T  nited  gross  income  from  this  sourer 
7.000.000  ;  States  in  October  was  $1,625,000  as  for  the  fir.st  nine  months  of  $58,743 
^'605  93  7  ?1. 1-5, 000  in  October.  1938.  The  decrease  in  .accumulated  in- 

1 75.000  ’  Exports  in  September  were  $963,000  come  and  reserve  for  depletion  war 
387  I  against  $765,000  in  September,  1938.  due  to  the  fact  that  various  prop- 
798lT24i  'nt'resed  demand  In  U.S.  is  attri-  grties  were  sold  during  the  month 

— -  — - I  billed  here  to  the  belief  on  tlie  part  and  the  income  which  had  accuniu- 

5,280.489  of  C.S.  buyers  that  the  imports  of  l.ated  on  those  properties  wastrans- 
9I2'276  fi'O'"  Scotland  may  he  re-  ferred  from  "Royalty  Income  Accu- 


37!978!684  18.058.2 1  4  I ‘'"""‘I  "8  a.  result  of  war  conditions,  imilatod''  to  another  account. 

85,315,930  82.849.949  ' 


2.404,541 
03  4.560 
5  06,2  4  4 


1.542.954 
818.078 
465.41  7 


145,769,514  1  30,423,1  5  5 
2.856.1  28  2.975,524 


163.639,106  148.380,004 


Railways  in  Public  Service 

By  S.  W.  FAIRWEATHER. 

Chief  of  Research  &  Development,  Canadian  National  Railways* 


111  Ml,  OKI-,  Kl.l  l-.ll’IS  I  II,  ;m  economic  sense,  iranspor-  licadcd  logical  aualysi,^,  we  find 

l•((•r'i|lls  at  Trail  .'4nicltcr  oriiaiion  may  be  classed  as  an  ccon-  l'"'l  Ici^-s  than  liiry  of  our  total  na- 
(  oiisolidalcd  Mining*  Siiiclling  Co.  |  pyj)  |f  j,  „  f,,-!'  possible  to  capital  wcaltli  is  investfd  in 

n,  I  amidii,  1,1(1..  for  wceli  ended  .No-  ,  ,  ,  railways  and  that  oiiI\  8':  of  onr 

,  ......  1  ...  concciye  of  the  wheat  ol  Wcsicrn  o,  -  ■  ,  ,  , 

i  iiiber  21  tiiid  for  the  .vear  lo  .No  n.ilioiial  income  is  exponde  1  to- 

\<'iiili('r  21.  coiiiparc  in  tons  os  fol-  '  anada  being  mil uenloiisl.i  made  rtiilwa.v  .s''r\i('e.  and  liv  ih.ii  term  i.s 

tivailablc  for  use  in  onr  ciiir.swith  nie«ini  ail  exiienditiirc^  f.i-  milwaiy 

1918  i*-’"*  need  of  t  ransportat  i((ii .  we  service  iii  ('anada  ,,n  a!)  i-a  ilw  a  v.-'i 

11.144  would  not  be  put  to  the  necessity  inrlnding  the  (’.efii-ii  of  iiie  i  ana- 

i.*0'  of  const riu’ling  .and  operafing  rail-  dian  National,  if  it  b.'  gnoited  tliai 

1  2.445  '  "C  dealing  ina  national  develop, nent  e.inld  not 


develop, iient 


I  The  cellar  has  been  dug  at  j 
I.loydmirister  No.  1  and  the  equip-  ! 
meiit  will  he  moved  to  it  from  Shaw  j 
retroleum  No.  2  soon,  I 

I’raiico-Triangle  has  cemented  I 
I  the  109.* -inch  pipe  at  294  ft.  and  | 

I  drilling  is  expected  to  resume  in  a 
few  days. 

Bill  No,  5  Slated  to  Be 

Repealed  at  Next  Session 

The  famous  Bill  No.  5  which  has 
produced  more  controv  :  .  y  in  min¬ 
ing  circles  than  any  other  legisla¬ 
tion  of  recent  years,  is  bound  to  go,  ; 
according  to  a  sttitrnient  made  by  | 
Hon,  I'.  Rochette.  K.  ’'linister  of 
I-ahor,  .Mines  and  I’isle  r:es.  I 

The  hill,  introduced  'nl  passed! 
by  the  late  Duplessis  fnernment! 
two  years  ago,  forced  aC  compan-  j 
ies  exploiting  ntitnral  r''  onrccs  in  . 
Quebec,  to  incorporate  nder  pro-  ' 
incial  laws.  .Mucli  o  'le  mining, 
devclopiiient.  in  this  [ir  ■  iiu-c  has  i 
been  .-(ponsored  by  eomp-i  ies  incor-  : 
poralrd  in  Ont.-irio  .and  bn  slnnip 
in  iirospecting  aetivitii'-  in  Quebec! 
during  the  last  two  >  ar^  has  often  i 
been  .■uiriluilod  to  lie  resentment  5 
f(li  by  outside  co.;iiiaiii( against  . 
the  bi',1.  c 

•Mr.  Rochette  indicated  that,  rc- i 
Ii''al  of  the  bill  wiuild  1"  asked  at  i 
ibe  next  .session  of  tii  "  iirovincial  ' 

1'. .gislalnre,  but  certain  d.spositions 


BANK  OF  MONTREAL 

Established  1817 

of  presentation,  in  easily  understandable  form, 
of  the  niank^s 

ANNUAL  STATEMENT 

31st  October,  1939 

UABIUTIES 

UABILITIES  TO  THE  PUBLIC 

Deposits  ..*.•■•••$  914^909,050.45 
Payable  on  demand  and  after  notice. 

Notes  of  the  Bank  in  Circulation  t  •  •  •  21,767,292.00 

Payable  on  demand. 

Bills  Payable  •  t  t  •  •  •  *  172,6.52.57 

Time  drafts  issued  and  outstanding. 

Acceptances  and  Letters  of  Credit  Outstanding  «  •  7,914,256.56 

Financial  responsibilities  undertaken  on  behalf  of  cuilomers 
(see  offsetting  amount  in  "Resources’’). 

Other  Liabilities  to  the  Public  .  .  .  «  t  3,759,690.56 

Items  which  do  not  come  under  the  foregoing  headings.  _ _ 

Total  Liabilities  to  the  Public  .  .  •  t  •  $  948,502,921.94 

LIABILITIES  TO  THE  SHAREHOLDERS 

Capital,  Surplus  and  LIndivided  Profits 

and  Reserves  for  Dividends  .....  77,005,445.86 

This  amount  represents  the  shareholders’  interest  in  the  Bank, 

over  which  liabilities  to  the  public  take  preetderue.  _____  _ 

Total  Liabilities . $1,02^508,567.80 

RESOURCES 

To  meet  the  foregoing  Liabilities  the  Bank  has 

Cash  in  its  Vaults  and  Money  on  Deposit  with 

Bank  of  Canada . .  »  $  94,641,456.72 

Notes  of  and  Cheques  on  Other  Banks  •  •  #  29,244,762.91 

Payable  in  cash  on  presentation. 

Money  on  Deposit  with  Other  Banks  •  •  •  •  77,357,497.05 

Available  on  demand  or  at  short  notice. 

Government  and  Other  Bonds  and  Debentures  •  .  517,171,255.95 

Plot  exceeding  market  value.  The  greater  portion  consists  of  . 
gilt~tdge  securities  which  mature  at  early  dates. 

Stocks . 470,131.88 

Industrial  and  other  stocks.  Sot  exceeding  market  value. 

Call  Loans  outside  of  Canada  .  .  .  •  19,142,173.17 

Secured  by  bonds,  stocks  and  other  negotiable  securities  of 
greater  value  than  the  loans  and  representing  moneys  quickly 
asailable  with  no  disturbing  effect  on  conditions  in  Canada. 

Call  Loans  in  Canada .  4,573,822.19 

Payable  on  demand  and  secured  by  bonds  and  stocks  of  greater 
tulue  than  the  loans. 

Bankers’  Acceptances  2,767.95 

Prime  drafts  accepted  by  other  bank'. 

TOTAL  OF  QUICKLY  AVAILABLE  RESOURCES  ,  $  742,603,867.82 
( ecfual  to  ®/  Liabilities  to  the  Public) 

Loans  to  Provincial  and  Municipal  Governments 

including  School  Districts  •  •  •  •  •  36,712,818.28 

Other  Loans . 220,548,911.41 

To  manufacturers,  farmers,  merchautt  and  others,  am  eonditiami 
consistent  with  sound  banking. 

Bank  Premises  •  .  »  ■  i  ■  «  •  13,900,000.00 

Two  properties  only  are  carried  in  the  names  of  holding 
companies;  the  stock  and  bonds  of  these  companies  are  en¬ 
tirely  owned  by  the  Bank  and  appear  on  the  books  at  |1.00 

in  each  case.  All  other  of  the  Bank's  premises,  the  value  of 

which  largely  exceeds  $13,900,000,  appear  under  this  beading. 

Real  Estate,  and  Mortgages  on  Real  Estate  Sold  by  the 

Bank .  1,073.717.21 

Acquired  in  the  course  of  the  Bank’s  business  and  in  process 
of  being  realized  upon. 

Customers’  Liability  under  Acceptances  and 

Letters  of  Credit .  7,914,256.36 

Represents  liabilities  of  customers  on  account  of  Letters  of 
Credit  issued  and  Drafts  accepted  by  the  Bank  for  their 
account. 

Other  Assets  not  included  in  the  Foregoing  •  «  2,754,796.72 

Making  Total  Assets  of  ,  $1,025,508,367  80 

to  meet  payment  of  Liahilities  to  the  Public  of  948,502.92  1 .94 

leaving  an  excess  of  Assets  over  Liabilities  to  the  Public  of  $  77,005,445.86 

PROFIT  and  LOSS  ACCOUNT 

Profits  for  thei’ear  enJal  31si  October,  1939,  after  making  appropriatioiTi 
to  Contingent  Reserve  FiinO,  out  of  wlncli  I'un.i  lu'l  provision  for  B.ivl 
and  Doubtful  Debts  has  been  made,  .and  after  deducting  Dominion  and 
Provincial  Government  Taxes  amounting  to  $1,038,413.-15  .  .  <5}o:  4  1oim 

Dividends  paid  or  payable  to  Sbarcliolders  .  .  .  $2.880. "00  00 

Appropriation  for  Dank  Ptcniises  .....  ■'OO.OOO  oO 


Balance  of  Profit  and  I  ov»  Account,  sis'  October,  I". '8 
Balance  of  Profit  and  I  oss  c.niie  l  torw.icd 


$  .82,  Mr.  0  1 

1.1, 8.3. -is  1  s  • 

$1  ,2('.5,700  •>(, 


HlTNcnv  R  DRL’MMOND. 

Prcsidem 


l.Af  KSON  DODD'', 
t.  W  .8PINNFV 

loini  O'enera. 


The  strength  of  a  bank  is  del o mined  b\  its  history,  its  ftolicy, 
its  management  aud  the  extent  of  its  resources.  I- or  122  years  the 
Bank  of  Montreal  has  been  in  the  forefront  of  Canadian  finance. 


Motor  Vehicle  Sales  Were  onnecs  in  Snptembcr,  lO.IS.  Tn- 

Again  Higher  for  October 

_  _  ber  was  li,ti37,4!)8  ounec.s  against 


021  onnccs  in  Snptemlicr,  10.38.  To-  for  fir.st  nino  montlis  was  283,081,- 
lol  for  nino  months  cntloti  Septem-  **’8.,  a.gain.st  310,400,741  lbs  a 


October  sale.-  of  now 


b  havi 


world  of  pracfiral  affair.-^,  wo  must  have  taken  plnco  wiilioni  tb-  tap-  the’  induslry  may  b-  nta.aod. 


p,  lint  (■•■rtam  spositions  ; . .  .........  ...  ......  •  j  i.  .  ,  . 

VO  boi'n  found  •.  benefit  to  i  motor  vehirles  in  t’anada  exceeded  Ponuu'K  period  i.i.si  ,'p.i 


I  reali/e  that  if  Ihe  whi'at  is  to  be  ping  of  onr  natural  resonrci  s  by 

4  .80  ;  it  must  move  to  market  and  railway.^,  we  see  that  for  e.icli  dol’- 

166.447  !  railw. ays  must  be.  provided  fo  move  lar  of  capital  invested  in  railwa.ss. 

!  it.  1  lie  same  is  true  of  the  prod-  tliere  has  alre.idy  been  cre.ated 

- ■  nets  of  the  forests,  the  mines  and  nearly  $10  of  capital  wealth  from 

-H  the  fisheries.  Railways  must  he  the  development  of  those  natural 


KING  EDWARD 
HOTEL 


iation  for  the  18  eoiiiiu- a  repre- 
entiii::  klT  of  the  lif--  nmurauce 


rOHOMO 

•  CANADA 

'J^om  'l^tc  Schedule 

SIN<;i.K  .  .  . 

front 

1)01  BLE  .  . 

TWIN  BEOS  . 

L4  J 

SI  ITES  .  .  . 

84  $y.o:» 

Perinanenl  Kates  on  application 

tiK'  tisliories.  Railwajs  must  ne  tiip  development  of  those  natural  '  Toronto.  —  AVar  ren.l  'ion.s  con- 
built  because  railways  are  tlie  only  rosonre-es.  When  we  se(>,  too,  that  tlnue  to  accelerate'  th?  ;''e  of  life 
I  means  of  transportaiirm  capalile  of  w'e  obtain  all  of  our  iran.'.portation  i  insnranee.  Tins  fact  is  •.  . .  lenced  by 
doing  the  job.  'V'ou  who  may  have  by  railway  for  S',;  of  our  national  !  the  figtir.  s  released  b-  'lo  ('ana- 
j  noticed  the  specf.acular  achieve-  income,  the  railway,  as  ;i.ii  instrn-;dian  I.it'e  Insurance  Ol.e  is'  .Asso- 
i  iiient.s  of  the  motor  truck  in  com-  ment  of  national  devc'.opment,  isiebition  for  the  18  eoiniu-.i  repre- 
I  peting  for  high  class  traffic,  may  seen  in  its  proper  iiorsiiee.tivcy  i  '  sen  tin,;;  kl'r  of  tbo  lif  -  nmurauce 
doubt  that  statement,  but  it  Is  think  it  is  a  most  reiii.ark.abl'?  fact,  i"  force  in  t 'anada  and  '-■■.■wfoniid- 
nevertheles.s  true,  because  if  you  and  a  tribute  to  the  .staff.s  of  our  i  hind. 

undertook  to  move  all  of  the  raw  railways,  tliat  a  country  so  depend-  ^'or  the  tuoiuli  of  D.-'u  ler.  now 
products  of  Canada  by  truck  I  doubt  en(  for  its  dec  e'.opment  upon  '  lon.g  * '"''hiiary  lif.  iiisurar-  '  sales 
if  there  are  enough  able-bodied  men  distance  transjiort  slionld  be  ai,ie  :  •''"'"'"‘••''I  hi  I.•.77.•l'|".  'n  increase 

in  Canada  to  man  the  trucks  which  to  obtain  that  service  liy  exiiending  *  h!2''7  oyer  'li  '  <  ■  dionding 

would  l>e  necessary.  The  railway  1-  only  8'‘r  of  its  national  im  onux  The  ' ’""'‘'li  of  btsi  y.  ar.  I'  .reg  com- 

now',  and  nndoubtiMlly  will  remain,  impression  which  some  have  that  P'h'd  by  t'le  I.if  ■  In -u;.  .  -c  Sales 


the  induslry  may  b?  rit:',.ned.  ,  the  1038  level  for  the  s.econd  con- 
~  .  !  secutive  month  this  year.  7.060  new 

Lite  Insurance  2)ales  r or  '  velucle.s  retailing  for  $7.0n,582  in 

October  Up  7.12  Per  Cent  j  October  against  C.ald  units  which 
-  I  sold  for  $7,161,483  in  October,  1938. 


F'or  tile  tiioiiili  of  Oc' 
ordiiKiry  lif.-  iiisnrai 
a iiioiiiiied  lo  I .•.77.(('".'.  ' 


piled  liy  t'le  I.if. 


■  f  ,  f  I  Prior  to  September  of  this  year 
, .  , :  sales  of  new  vehicles  were  consis- 
(.jjjj-'  ‘  teutly  lower  than  in  1938,  sales  for 
'  the  first  eight  months  of  the  cur- 
s  retire' ! '  *'**''  standing  11  per  cent  lie- 

i.'otrauce  !  period  a  year  ago. 

wfound-  !  Fhe  following  t<able  shows  the  re- 
I  tall  value  of  sales  h.v  montlis  and 
er.  now  '  comiiarisons  with  a  year  ago; 


17.071,81.3  miners  in  the  corres-  O''''’"'  nmounted  to  30,000.- 

,  "04  Ihs.  against  39. 870, .503  lbs.  in 

ponding  period  las,  year.  39.116.67,3  lbs.  in  Sep- 

September  lead  jiroduct  ion  amount-  tember.  1938.  Amount  produced 
ed  lo  32,376,771  lbs.  against  33,857,-  during  nine  months  ended  Septeni- 
503  lbs.  in  August  and  35,680,581  ber  was  301,930,559  lbs.  again.st 
lbs.  in  Se)iteniber.  1938.  while  total  285,575,229  lbs.  a  year  ago. 


iL'IMITZOllll 


sales  I 
n  increase' 

■  lionding  Octobe 
,res  com-  • 

,  ,  August 

-C  Sales  July  .. 
include  lune  . 


the  chief  instrument  of  land  trans-  Canada’s 


port  because 
cheapest. 


transportation  !  ^'"search  liurea'i 


is  by  far  the  liurdeu  is  crushing  th'  life  of  tho  C‘‘”'I’  insnraiice,  iiiiiiinn 
country  simply  does  not  hold  true  ! insuraiue. 

_  .  .  -  >  niM'f*  .'inn  rovr\;i'>{ 


Two  niiiiiig  Rooms.. .Popular 
priced  4  lafctrria ...  4 laragr . . . 
“Ask  Mr.  Kpstcr'*  Travel 
Service. ..Oflirial  A.A  V  Hotel. 


KIRBY  ll  Li  T,  M  a  nag  er 


Conceding  then  that  railways  arc  when  critically  analyzed.  V.’hen  we 
necessary  for  the  national  develop-  examine  Canada's  transport  htll  and 
ment,  it  behooves  ns  to  find  out  compare  it  with  tlie  transport  hill 
what  part  they  play  in  our  national  of  other  countries,  wo  reach  the 
economy  and  whether  the  Invest-  rather  interesting  result  that  ('ali¬ 
ment  in  railways  has  been  a  drag  ada  has  a  lower  unit  of  freiglit 
on  onr  national  development  or  has  transportation  cost  than  any  coun- 
accelerated  it.  When  these  fea-  fry  in  the  world.  This  eoiild  not 
features  are  subjected  to  clear-  be  so  unles.s  the  fundamental 
-  frame-work  of  the  tran.sportation 

•  From  an  addrett  bafora  the  Rotary  -vo»»tyi  vrevo  onnnd  on"  ilm  mil 


pen.sion  May  • . 
ra-insur- 

!  F'ebr.  . 

'.isurance  i  Jao- 


boml.s  wiihont  insuraiue.  ra-insur- 
ance.  and  revi\a!s. 

'I'ho  iiierciisc  in  life  '.irnrance 
sales  1  liidughout  Caiiad-i  atid  New¬ 
foundland  since  the  iMu  tining  of 
tlie  war  is  ptirtitularly  'significant 
in  view  of  the  fact  tliat  new  (loll- 
ci''s  are  written  with  :i  v.  ir  clause 
wliieli  pro'vidcs  for  higiicr  prem¬ 
iums  for  iiolicyholdcrs  wiio  enlist 
for  aclAe  service. 

Sales  of  life  insurance  in  the 


I'lJI  1838  ("„ 

t  1  Chgr  I 

7.91  1.582  7.161,483  -C  M.ti  i 

7,626.227  6.564,206  -rl6.2 

6,7  18,307  8,018,020  -  -I  1.9 

8,487,187  9,202.691  —  8.0 

18.806.536  23.022,052  -  18.3 

19.326.715  19,876,982  —  2.8 

18.806.536  23.022,952  —18.3 

I  1.002,898  13.504.044  —18.5 

6,519.722  7.838,874  —19.4 

6,616,269  7,687,703  —13.9 


6,5  19.722 
6.616,269 


Steel  Strticture.s,  Railway  and  Highway  Bridge.s,  Plate  and 
Tank  Work,  liletaric  and  Hand  Power  Cranes,  Hydraulic 
Kegulating  Gates  and^  Operating  Machinery,  Caissons, 
Barges,  Coal  and  Ore  Bridges,  Liftlocks,  Turntables, 
Forgings,  Boilers  -  Heating  and  Power  Types,  Coal  Pul¬ 
verizing  Equipment,  Mining  Equipment,  Williams  Buckets. 


;I0  months  104.646,447  115,819,160  —  9.7  j 

Silver,  Lead  Production 
I  Off,  Zinc  Output  Higher  | 


I  enlist  1  ^ 

Ottawa.  —  Silver  production  in 
in  the  Canada  during  September  totalled 


AMHERST  MONTREAL  OTTAWA  TORONTO 
WINNIPEG  REGINA  CALGARY  EDMONTON  VANCOUVER 


Club  of"w*stmount.  Qu«.,  November  29.  ''^crc  sound  and  the  rail- 1  province  of  Quebec  last  month  to-  1.979.640  ounces  compared  with  2.- 


I  ways  efficiently  operated. 


I  tailed  $8,249,000. 


1 334,628  ounces  in  August  and  1,684,- 1 


B 
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prtivincial  trcji.oinTr.  iltni.  .1  .\.  .Mai liow.son  Ih.it  tho 

cretlit  of  tlip  pi'nvinfc  at  I  his  inonu'iit  “is  as  gootl  a.s 
th.at  I'f  any  otlicf  piDViiito.  .uid,  heforc  wo  luivc  coiii- 
ploLoil  oiir  iasic.  I  bcliovc  that  it  will  ho  tho  Vk’.sI  any 
government  conltl  enjoy."  'I'o  thill  enti  tho  minister  is 
taking  action  to  clean  up  floating  debts  looking  to  ii 
more  business-like,  if  not  a  balanced,  budget. 

It  is  perhaps,  ttx)  much  to  hope  th;it  finances  can 
be  divprced  from  politics  in  the  conduct  of  onr  public 
affairs.  Finances  arp.  after  all.  tho  ba.sis  of  govern-  - 
hient.  But  it  is  highly  desirable  that  both  financial 
51.75  (or  * Lind  criticit  in  thereof  shoultl  he  cotnliicted 
with  a  desire  to  maintain  piibjic  cretlit  rather  than  to 
impair  or  destroy  it  merely  to  .'■■erve  political  entl.s. 


The  Magnate  of  Fort  William 


Rv  o.  n.  nowMiv 


/Is  head  III  .V.  If.  }*atc>  Hint  & 
Cii..  Lid.,  iiiir  I'f  Ihr  hinin  r  i/rnin 
and  rlriatiii  iniii  ininir.s  anil,  uf 
affdiatrd  m  iinni^iitinn.s  lunlral- 
lini/  orrr  thiii.n  Inhi'  f  I'rn/hlfr.'i 
and  athrr  rninnn  mill  ififcrr  s/.s, 
Xnrnian  HI.  I'lih  r-snn  lifciinn.'i  one 
Ilf  Canada'.s  tin  iii'i'la nt  fdt.Mac.v.v 
tiinirr.s  Ilf  f/n.v  nar  period.  H  c 
have  |d(■a.'tllll■  in  iirmcntinir  Mr. 
Koirk  i/'.'i  ,\/ii  fc/'  ds  i"i  introduc¬ 
tion  to  onr  nadci.s.  Editor 


T 


HU  Paid  .-^on's  are  ono  of  the 
iiiost  iniaieron.'t  Seottish  trihe.b. 
alihoii.ch  iht  >  tio  not  appear  at  any 
linio  Ill  ha\e  fiiiiiied  :t  tdun  in  Seot- 
land.  They  ;tif  lo  ho  lonnd  spreftil 


Liquor  Prices  Kill  Profits 

have  been  informeti  on  gootl  authority  that  the 
result  of  tlie  increase  in  price.s  for  lirpiors  in  tho 
Province  of  CJuc’.iec,  since  the  ilcchtnition  of  war.  has 

been  to  rethiee  the  vi'lume  ot  f.;tlos  by  about  tO  per  oter  the  Hi.chhmds.  ihe  Uowlantis.  in 
eent.  Anti  wiiat  i.s  e\en  more  important  and  signifi-  ^''''hland  and  in  lieland.  Iheio  <iie 
cant,  is  that  the  govei  nmonl's  prt'fils  from  the  Liquor 
Devoted  to  the  the  Commissions  Dt.siness  have  been  curtailcti  by  about 

belief  that  the  confid>~ni'c  of  inpital  is  e.sscntial  to  th<  10  per  cent. 

Hero  is  provitlctl  a  strdemg  example  i>f  the  law  of 
diminishing  returns  as  regards  onerous  taxation.  Ac- 
ttially  it  would  fippear  that  the  result  t>f  increases 


stalnlilii  of  ftnnniT,  the  jti-iiKjirnltj  Of  indujilrij  and  the 
development  of  our  rt.soiuvc.s. 


MOXTREAL.  FRIDAY.  L>K,CF-.MUER  l.sT.  IPaO 


made  in  tliis  j'ruvince.  regardetl  a.-/  unjustified  liy  the  most  of  tho 


itlso  nniii.v  of  iheni  In  the  distriel 
called  iho  HhnK  Isle,  in  t'roniarly;  I 
they  tihonnd  in  .V.'rsiiire;  they  arc: 
found  in  the  mitldle  emin'.ies  anti  also  ! 
on  Ihe  horde!.  Like  "ilii  wet'ils.  the: 
race  luis  .mown  up  ;iiid  beeoine  plcn- j 
tifni  wiilnnil  ll.>  losterim;  luilitl  of 
iiny  potent  chi-',  as  in  liio  case  of 


public,  lias  been  to  curtail  rather  than  to  expand  the  ^'cHaiul.  .\ 

When  Americans  “Stay  Home  profits  from  this  .source,  if  the  poUev  of  the  gov-  I'Uick-mail  ■'‘Hinds  at 

,  ,  ,  .  their  head,  eitiier  as  an  honour  or  a 

chairman  ot  tlic  boaid  of  the  American  E'N"  I  eminent  is  to  adv;tne;  tlie  cause  t>f  temperance,  then  ,  'J'Iko  have  no  general 

-I  press  Company.  Robert  Clarkson,  is  responsible  for  what  has  been  ;it  eomplisheil  is  distinctly  worth  while.  '  escutcheon,  like  the  ercat  patrony- 
the  statement  that  one  of  the  .silver  linings  to  tho  pres¬ 
ent  dark  war  clouds  is  the  prospect  that  United  States, 


th  ,  imumal  names  ofi"  *"^'"! 
-  iMiisiriou,;  ".Magnate, 


But  tlie  governnien;  has  h;nl  no  mandate  from  the  <  “'H’s  of  f’cotland.  .tl\va>s  they  have 
people  to  snppross  the  sale^  of  liquor;  therefore,  tho 


increase  revenues  a  purpose  which,  it  would  seem, 
has  been  defeated. 

Undoubtedly  in  t,.'ncbec,  and  in  the  other  provinces 
w  liere  go\  ernmenls  arc  engaged  in  tho  liquor  busi¬ 
ness,  It  '.vill  lie  good  Rtililics  to  have  the  public  “un- 


Canadian  and  Mexican  inn-kecpor.s,  and  others  who  purpo.se  of  tho  increaie  obviously  must  have  been  to 
cater  to  American  travellers,  will  atkl  nearly  S2.ot3,- 
000.000  to  their  normal  receipts  this  year,  because 
“the  world's  greatest  traveller”  will  stay  on  this  side 
of  the  Atlantie.  And.  pertinently.  Mr.  Clarkson  tidds: 

"Staying  at  liome  isn't  as  rosti'iw'tivc  .as  u 
.sounds,  for  we  have  all  the  Americas  —  all  the 
Western  Hemisphere  to  roam  around  in.  witn 
plciiiy  of  niountatns  to  climb,  big  game  to  hiiul, 
ancient  ruins  to  e.xplore  and  many  unspoiled 
beauty  .spots  to  enjoy.  We  are  just  beginning  t'i 
realize  what  a  wonderful  place  it  is.  ’ 

This  prospect  i.^  of  particular  interest  to  Canada  - 
to  all  those  who  cater  to  tourist  desires  and  needs 


though  desliiiue  tT  titled  honours, 
they  are  not  b.\  any  means,  a  penui- 
les.s  race. 

Norman  ,McT.eo(l  Pater.son,  Pre.si- 
dent,  of  N.  M.  I'atcrson  &  Co.  Ltd., 
I  train  Merrharus.  and  the  Paterson 
btoam.sliips  Ltd..  bt>th  of  Fort  Wil- 


dersfand  "  that  tpe  increase  in  prices  has  been  for  the  liain.  Out.,  was  born  at  Portage  la 


puri’a.'i'  of  fituincing  the  war.  That,  of  course,  is  true 
to  a  degreo.  Hut  in  this  j'rovince,  at  least,  the  ad¬ 
vance  inado  was  far  al.'ove  what  was  justified  by  the 


Prairie.  )lRn  .  August  3rd,  1883.  He 
is  of  Scottish  desceni.  the  second  son 
of  the  fanPI.'  ot  file  sons  and  one 
daughter  of  iliigJi  S.  and  KHa  (Sni- 


new  ledei  il  t.ix  levy.  And  it  is  that  additional  in-  den  Piitersoii.  Ilis  great  groat 


crease,  undoubteiily,  that  ha.s  been  vtuy  largcl.v  res¬ 
ponsible  for  the  attitude  of  the  public  expre.-ssed  in 


grand-i>arenfs  left,  Sroiland  in  1820. 
c;nno  to  C;in;ida  and  settled  at 
Sireetsvillc.  Out.  In  1880.  their  des¬ 
cendants  inmeii  frtmt  Ontario  tind 


in  the  name  of  war. 


R 


Premier  Hepburn  and  the  Waterway 

E\TV,\L  of  interest  in  the  i-it.  Lawrence  Watcr- 


and  particularly  at  this  season  to  those  who  coiuluct  curtailed  volume  of  purchases. 

the  winter  resorts  being  built  up  around  the  popul;ir;t\  j,  j.,  people  tio  not  object  to  pay- 1  scitled  in  Manitoba, 

of  skiing.  In  the  Laurentians.  in  the  Rockies,  and  in  ob.iecl  to  provincial  Norman  Pater.son  began  his  cduca- 

cthcr  districts  East  and  West  where  skiers  can  governments  adding  to  their  revenues  to  be  used  for  Hon  at  tho  Poitage  la  Prairie  Public 

,s{x.rt  and  recreation,  the  prospects  are  for  increased  Q.jjer  spcndin 
tourist  business  this  winter. 

If  Americans,  like  Canadians,  are  forced  by  war 
conditions  to  stay  on  this  side  of  the  Atlantic,  it  docs 
not  mean  that  they  will  remain  "at  home"  during  the 
usual  holiday  seasons.  .And  in  servuig  those  who  de¬ 
sire  to  travel,  Canada  is  in  a  very  fortunate  position. 

Not  only  is  this  country  "foreign"  to  citizens  of  the 
United  States,  but  it  offers  those  wide  open  spaces, 
with  the  finest  of  scenic  attractions,  which  are  usual¬ 
ly  .sought  by  holidayers.  Further  there  is  the  highly 
important  factor  tliat  American  dollars-are  increased, 
tr>  the  extent  of  the  prevailing  rate  of  cSthangc,  when 
spent  on  this  side  of  the  border. 


School,  and  later  look  a  coiirso  at 
the  Wrllosley  School  at  Toronto.  He 
passed  throuth  both  .sehooEs  like  a 
brigantine  under  full  catnas. 

^  Pft 

In  1838,  hi.--  parents  having  moved 
to  Winnipeg,  he  was  given  a  clerk¬ 
ship  there,  with  the  Lake  .Manitoba 
Railwa.v  and  t  ;nial  Conipiiny,  which 
ran  from  (tlaiDinne  lo  Winnipegosis. 


New  Financing  Succeeds  Refunding 

'CRING  the  past  month  there  has  been  a  .■flight 
flurry  of  new  financing  by  Canadian  corporations. 

Three  companies  luive  issued  bonds  to  the  amount 
of  .80,000  0110.  the  proceeds  to  be  used  for  capital  ex- j  the  sole  benefit  ;arie.;  would  bi 


Paiei-.-^on.  ftir  liaving.  at  a  Sunday 
morning  .sen  .'  o  in  the  I’re.sbytcriiin 
I'hiircli.  scriMilod  in  a  hymn  book 
belonging  to  Mr.  Hanna.  I'lie,  latter 
fell  kindly  inwards  young  Paterson, 
and  uiiimated  to  him.  that  to  get  on 
ip  the  i;;tilw;iy,  lie  niii.sl  learn  .Short¬ 
hand.  typing  and  telegraiihy.  With 
ihai  in  t  lew,  he  attended  night  school 
ai  the  Winnipeg  Busine.ss  (  ollege  for 
a  yi;;ir,  atid  having  qualified,  was 
soon  aiipoiiiird  Station  .\gent  at  Myr- 


way  pn  jcct,  following  t'.ie  change  of  front  of  Pre- 
!  micr  Hepburn  of  Ontar;.-  ;is  to  the  advi.sability  of  an 
early  start  on  the  under' aking.  apparently  ha.s  been 

responsible  f  r  a  frank  .sEilement  Quebec's  posi-|Tlio  SuperiniPiuient  of  the’ Uad  way 
|tion  as  seen  in-  P.-iul  Ibnri  Guimonf.  before  the  junior' wa.i  iliat,  frugal  Scotclunan,  the  late! 
Board  of  Tra  it  of  the  .\nrient  city.  Mr.  Guimont  is  a  .**■  Hanna,  wlio,  when  one  of  his' 
j  professor  ;t',  th.  Higli  Seh.i-.i  of  C.immerce  and  a  part- '  bappened  in  Kill  a  row,  had, 

1  .  .  .  ,  .  ...  baggage  man  skin  and  dress  Ihe 

Iner  m  the  invc  -mim,  lim,-,-  .u  dement  and  Gmmont.  q,  ,,,p  ,.ar.  The  dress- 

Quebee:  after  gr.a.luation  f-om  the  Quebec  Seminary  ed  cow  then  brought  the  full  amonnt  ' 

War-time,  therefore,  provides  unusual  opportunities  ^nd  from  the  .Vcaiieniy  oi  ll  eher  Commercial  Sttidie.s  Hie  claim,  ami  leit  tlio  '  ompany 

to  expand  our  highly-important  touri.st  business.  But  1  Montreal,  he  houl  ,i  bmsary  at  Harvard  and  is  now  {'j'ving  atT!r- 

Ihe  measure  of  expansion  will  depend  more  than  any- * ‘•*®®‘-Tibed  as  one  of  the  most  prominent  young  ccon-  i>,-aji  ie,  Mr.  Hanna  adniinis- 

ing  else  on  the  enjoyment  and  satisfaction  of  the  visi-  omists  in  tae  province.  P  is  as  an.  economist  tliat  he  tried  a  sound  iroiineing  to  young 

tors  themselve;-'.  It  .should  be  the  purpo.se  of  all  those  differs  witii  Premier  Hepburn  and  otliers  favorable  to 

who  have  to  do  with  tourists  t'O  see  that  "our  guests"  launching  the  enterprise  in  the  early  future, 
receive  return  for  every  dollar  spent,  that  they  T  sing  authorita-ive  figures,  Mr.  Guimont  empha- 
are  courteously  greeted  and  that  those  little  annoy-  ^  to  hi.-  audience  'the  fabulous  cost  of  tho  proposed 
ances  sometimes  created  by  local  conditions  are  re- '  w  hen  operation  and  maintenance  are  added 

moved.  To  that  end  the  provincial  as  well  as  federal  investment  fur  construction.  Even  though  two- 

govemment.s  should  use  their  powers  and '  lend  their  ^  ‘-’f  ‘•mst  are  to  be  a.ssumed  by  the  United 

influence.  i  States,  he  argued,  the  remaining  one-thii-d  would 

‘ _ greatly  increase  Canada's  public  debt,  and  would  con¬ 

stitute  an  extremely  heavy  contribution  v.'hen  the  jio- 
sitions  of  the  two  countries  arc  considered  in  relation 

D'CRING  the  past  month  there  has  neen  a  .■iiigni  to  the  advantages  they  can  hope  to  derive. 

flnrrv  of  now  financing  bv  Canadian  cornorations.  Speaking  more  specifically  from  the  .■.tandp..iint  of  .N'orih.-rn  Itailway 

the  Province  of  Quebec,  Mi.  ijii.mont  sugge.sted  that 

the  Province  uf  On- 


try  elevators  with  a  capacity  of  over 
two  ami  a  half  million  bushels.  Mr. 
Paterson,  who  3vas  ono  of  tho  most 
active  ineinbers,  and  served  duriug 
tho  life  of  the  first  Canadian  Wheat 
Board,  is  regarded  as  the  outstand¬ 
ing  man  today  in  tho  Canadian  grain 
trade. 

*  * 

Becoming  interested  in  lake  ship¬ 
ping  about  1025,  Mr.  Paterson  pur¬ 
chased  two  lake  boats  which  he  op¬ 
erated  successfully  for  three  years. 
Additional  boats  were  acquired  from 
time  to  time  as  the  business  grew 
and  expanded.  Today  the  Paterson 
Steamships  Ltd.,  own  and  operate  33 
lake  tioats.  of  which  11  are  of  the 
larger  type,  known  as  upper  lakers, 
and  22  of  tho  canal  type,  known  as 
lower  lakers.  It  Is  interesting  to 
note  that  tho  forepart  of  the  name 
of  ea.rh  laker,  owned  by  the  Pater¬ 
son  Steamships,  is  tho  forepart  of 
Ihe  name  of  a  Province,  a  large  city, 
or  a  town  in  Canada,  and  that  each 
name  ends  in  the  letters  DOC,  which 
stands  for  I»orainion  of  Canada.  To 
illustrate,  and  by  5V'ay  of  marking 
Mr.  Paterson's  loyalty  to  Canada, 
there  is  llio  S/S  “Mantadoc"  for 
Manitoba,  Dominion  of  Canada,  S  'S 
"Torondoc"  for  Toronto.  Dominion  of 
Canada,  and  so  on.  Mr.  Paterson  Is 
himself  Commodore  of  his  fleet.  He 
stands  on  the  "Bridge"  giving  his 
per.sonal  attention  to  the  large  busi¬ 
ness  handled  each  year,  to  the  move¬ 
ments  of  the  boats  and  to'  finances. 


Ho  is  the  power  hcliiml  the  throne. 
Notwithstanding  Ihe  iinsatisfactory 
economic  and  finaiieial  conditions 
during  tlic  past  deeade,  both  his 
grain  and  trausporiation  businesses 
have  bettered  their  position  year 
after  year. 

Like  many  another  e.aiiablc  busi¬ 
ness  man  of  integrity,  Norman  Pater¬ 
son  has  interests  in  a  large  number 
of  other  (Mmpanies.  Ho  Is  President 
of  the  Kaminisliguia  Lumber  Co., 
Western  Engineering  Services, 
.Mount  .McKay  Railway,  Commercial 
Chambers  and  the  Royal  Edward 
Hotel,  all  of  Fort  William.  He  is  the 
stuff  of  which  directors  are  chosen, 
for  he  is  a  director  of  the  Kaministi- 
gula  Power  Co.,  Traders  Building 
A.ssociatiou,  .Montreal  Drydock  Co., 
Canada  General  Insurance  Co.,  and 
the  Great  I^iikcs  Paper  Company. 
Some  of  these  companies  are  sub¬ 
sidiary  organizations  which  fit  in 
with  bis  larger  interests. 

;y.  * 

Mr.  Paterson  is  of  that  splendid 
type  of  Canadian  who  gives  constant¬ 
ly  and  freely,  of  himself  and  his 
means,  to  all  worthy  objects.  A  ben¬ 
evolent  man,  who  conceals,  a.s  if  cov¬ 
ering  up  a  fault.  Ills  many  acts  of 
charity.  No  good  cause  or  new  de¬ 
velopment  in  I''‘ort  William,  where  he 
served  a  year  as  Alderman,  has  ever 
been  without  his  assistance.  Per¬ 
sonally,  he  became  largely  respon¬ 
sible  for  the  erection  and  successful 
operation  of  the  high  class  Ro.val 
Edward  Hotel.  Rccentlj’  ho  rebuilt, 
in  the  original  design,  the  chapel  on 
the  edge  of  Mount  .'McKay,  which 
some  fifty-one  j'cars  ago.  was  a  place 
of  pilgrimage  for  the  Indians  of  the 
Fort  William  Mission.  The  rebuilt 
chapel,  which  is  an  exact  replica  of 
that  erected  in  1888,  I.s  an  historic 
monument  in  the  history  of  Fort 
William.  For  many  years  Mr.  Pater¬ 
son  has  given  ?100  to  every  employee 
on  the  birth  of  a  baby,  thus  indicat¬ 
ing  his  interest  in  his  employees  and 
their  families.  The  Board  of  Trade 
and  the  Rotary  Club  have  benefited, 
from  time  to  time  by  his  advice  and 
assistance. 

His  Gr.'iclous  -Majesty,  King  George 
VI.  bestowed  upon  Mr.  Paterson  the 
decoration  of  Brother  Officer  of  The 
Venerable  Order  of  tho  Hospital  of 
St.  .lohu  of  .Terusalem  in  the  British 
Realm.  The  investiture  took  place  at 
Buckingham  Palace  on  .May  25th, 
1037.  Mrs.  Paterson  also  was  hon¬ 
oured  by  His  .Majesty  with  the  decor¬ 
ation  of  Sister  Officer  of  tho  same 
(Continued  on  I’age  9) 


25  YEARS  AGO 

I'rom  tlie  Liles  ot  'I  lie  Financirtl  ‘T  imes 


It  i.s  learned  on  good  aniliorlty  that 
Charles  M.  Schwab,  iirc.sidcnl  of  Hic 
llothlohcm  Steel  I'oriiorution.  lironght 
hack  from  Europe  about  $.90.0(i().non  in 
oantracti!  lo  he  filled  by  Ihe  Bethle 
hem  Steel  (.'orporatioii,  and  its  affil 
ialod  companies. 

Investigation  at  Ihe  plant  of  the  In 
lernatlonal  Nickel  Compan.x  of  New 
.ler.scy.  which  exclu-ivel.s  handles 
Canada's  e.xport  nickel,  has  pi'ovcn  lo 
tho  .satisfaction  of  Ihe  British  and 
Canadian  governments  that  none  of 
our  exports  reaches  Germany. 

Monarch  Knitting  Corporation  is 
working  on  a  government  order  for 
ton. 000  sweaters,  to  form  part  of  the 
winter  equipment  of  soldier.s  at  ttie 
front.  The  order  was  received  two 
weeks  ago  and  the  faeilitle.s  of  itie 
plant  ha-s  since  that  time  lieen  given 
over  exclusively  to  the  manufacture 
of  the  government  sweaters. 


EDITORIAL  FORUM 


An  intcre.sting  estimate  lios  tjeen 
made  in  regard  to  the  jiresent  war 
contract  for  90.000  .army  shirts  uiKin 
which  Tookc  Bros,  i.s  now  working. 
The  oiider  will  oon.sume  S.OOO.OOO 
yards  of  thread.  The  flannel  which 
will  go  Into  the  manufacture  if  laid 
in  one  strip  would  make  a  "Khaki 
roadway"  from  Montreal  to  Brock- 
ville.  Out. 

Huron  and  Erie  T,oan  and  Saving.s 
Compan.v  will  apjily  at  Iho  next  .ses'- 
sion  of  parliament  for  an  Act  chang¬ 
ing  the  name  of  the  company  to  the 
Huron  and  Erie  Mortgage  Corpora 
tion,  authorizing  the  creation  of  a 
pen.sion  fund  for  the  officers  and  cm 
ployees  of  the  company,  and  provid¬ 
ing  for  the  increase  and  regulation  of 
the  capital  ■stock  of  the  company. 


Lists  of  siiKscrlptions  in  London  fo 
the  greatest  war  loan  in  history, 
amounting  to  3.30.000.000  pounds  .ster 
ling.  ($1,750,000,000)  or  rather  more 
th.an  half  the  total  of  the  British  Na 
tlonal  Delit.  were  clo.scd  on  Tue.s 
day.  and  the  loan.  It  i.s  freely  state<l 
In  this  city,  -will  be  a  great  succes;-. 
although  no  offieial  figures  arc  as 
yet  available  Coming  at  a.  time  when 
the  T>ondon  Stock  Exchange  t.s  rlo.se, | 
and  immediately  after  $300,000,000  of 
fresh  taxation  has  been  impo.seri,  the 
result  is  considered  remarkably  indi 
oative  of  the  determination  of  the 
country  to  enable  the  government  to 
prosecute  the  •war  to  a  siicce.ssful  end. 


SCRAP  BOOK 


Education 

■Wo  mean  by  education  that  tram 
ing  in  virtue  from  youth  up  whieh 
make.s  a  man  passionately  desire  lo 
be  a  perfect  cllUcn,  knowing  b  iw  to 
rule  and  to  obey  with  juitice.— rf'i'o. 


penditures  or  working  capital  rather  than  for  the  re- 1  tario  anc!  the  Middle  W.-.s 
fiin'i.ng  of  hi.ind.s  .'ilrcady  out.stariding.  Three  i.s./ues  do  he  s.-iw  h.-i-  intcre.si.5  bem-i 


not  inaice  a  market  but  the  .?!i.000.000  of  new  financing 
in  '.hi  one  month  Compar-'.s  with  .8 Ui. 00 1.000  of  new 
tiiiancing  in  Hie  preceding  ten  months  and  it  i.s  to  'oe 
noted  that  all  three  of  the  i.'csiic.s  flotitcd  in  November 

weic  qm.JCv  ;op,!, 

ttni'.e  ipfi.'j  practically  every  C'lnadian  company  that 
(ould  ii'j  -■.'  has  !''!unilcd  higii  loujion  bond.s  wilri  !o-iv 
i''i;ij)i..n  ..'.s'c.ca  and.  in  li;'*  i.iajoiiiy  of  ca;scs.  lias  limit¬ 
ed  tin-  payment  oi  it.s  f'.xed  obligations  to  Canadian 
(  niiency  only.  Tlic  tendency  h.as  been,  to  rcstric;  new 
liori owing,  arid  the  lo.siilt  has  liecn  that  sim  e  fhe 
m.ddle  of  IbhT  the  am  rint  of  funded  debt,  of  all  < 'an¬ 


al  rrudy  an 
any  addi- 


a  navigatiun  point  of  view.  and.  "a.s  shi 
■-Xport' I-  of  pow.er.  she  can  mike  no  ii.s 
Uoi'al  dcvrlopijieiu  for  years  lo  come." 

The  arguments  again.M  Ihe  project.  fi,,;ii  Hir  ..;an,j- 
poim  of  the  1’io‘cince  of  Quebec,  iiave  been  advanced 
arrl  ■  .--taijiisli.ed  iiv  o'Iku-  authoritiO.s.  Unt  we  vioukl 
p:ef,,!  to  ionudei  the  iindcrluking  from  tiie  national 
i.'itleT  tliiin  tile  provirmial  s'andpoinl.  .\nd 
■•ring  U.  e  wouhl  'loiibl  the  advantages  I'ven  to  the 
I’ro-.-ince  of  Emtano.  n'  the  available  n:itional  rc.source.s 
are  u.seil  to  ilieii  bi'st  effect. 


The  empire  Ks  preparing  for  a  long 
war  and  every  re.source  must  be  call¬ 
ed  upon.  Canadian,  shipbuilding  i.s 
lie.  :i  little  lown  in  Southern  .Mani-|one  of  the.«e,  and  might  prove,  as  valn- 
tohii.  Tile  Lake  .Manitoba  Railway  “'iI-  a  contribution  as  those  which  are 
was  !;uer  taken  over  h.v  t.lu,  I'auadian  c'''"''*'’’-''  being  made. 

With  .‘•liipyanils  at  Halifax.  St.  John. 

,  .  „  .l.evi.s.  Sorel,  .Montreal,  King.ston.  Col- 

I  ti  I.t'i...  \,  r.  I  aterson  left  the  <  an- j  ini;; w  lod  an<l  at  the  head  of  the  (treat 
.idian  .Nortlnu  u  and  began  in  Iiis  |  LiKi  s,  as  widl  as  on  the  Pacific  coast, 
fn:her'.^  office  at  M'innipog,  a.s  a  I 'bee  .vinjuiii  i>p  no  <lifficult.v  in  turn- 
|■lc’■k  ill  the  .Manitoba  ( •oimnission  ' and  manning  t hem  with  i 
ravcly  compromi.se,]  f,oin  t  ■,,t„[i:in,N .  Hi.s  ambition  led  him  to  '  * 'anadian  seamen.  —  fort  William 
^►0  ‘ipr  of  liio  Kind  of  people.  **cvery 
“He  fnr  ]}j8;  own  liand.” 


Historic  Repetition  |  No  Time  for  Hindsight 

Herr,  surclj'.  i.s  the  crudest  irony  of  i  ^bc  duty  of  the  poIitlcian.s,  those 
1939.  II  come.s  in  a  cabled  de.spatch  "i  oppo.sitlon  included,  is  quite  natur- 
from  Hoorn,  Holland,  and  iiays:  "The,  ally  to  assure  by  valid  criticism  that 
Kaiser  .sent  a  message  of  condolence;"''  time  nor  money  is  wasted  in  Iho 
to  (jueen  Wilhelmlna  over  the  sink  i  I"'"'’C''-"t-ion  of  our  war  endeavour, 
ing  of  The  Netherlands  liner  Simon  ,  Nnj-  abuse.s  in  direction  of  waste  or 
Bolivar  recontl.v  off  the  British  coast."  i  I'atronage  .should  he  promptly  reveal- 
The  cx-"An-Highe.st"  Is  able  now  to  'I'k  ThiTc  is  little  ground  for  pe.s- 
ontemplate  in  exile  tho  very  sort,  of  ■simisni  in  the  long  run,  as  the  Domi- 
brntality  an<l  terrorism  that  bixnight  nion’s  le.sonrces,  both  In  men  and 
execration  upon  hus  own  name  a  quar-  materials,  will  not  be  found  ■wanting, 
ter  of  a  century  ago. — Halifax  Herald.  'Dicre  i.s  less  ground  for  rehashing  Uie 

flaws  In  a  policy  that  was  pursued  by 
the  (Jovernment  of  this  country  for 
the  last  two  years,  and  tvas  not  enf 
ficienlly  combated  by  th.o.se  who 
should  have  combated  it.  —  Hamilton 
fipcatalor. 


Canadizin  Ships  Can  Help 


■m  .States.  As  for  Quebec, 


Ti  mrs-Joii.rnal. 


In  l'in8.  he  i 


\\‘i^  have  never  .ecu  anv  convincing  .■■tat i.st ic:-;  or 
ti'iian  CO!  poialion;/  has  btcn  ccuiice'.l  thtcugh  opei.i- .,'xpcit  o|)inicm.s  lo  lu.iiify  iho  theory  that  there  would 
I. on  uf  .sinking  funds.  Due  to  the  nenvy  refunding  pn,-  be  a  icduetion  in  th-  of  transportation  of  wheal, 
.uiaiiim*;  of  I'^-i  |■^t  years  th-  iti'-rt'-."  charge.-  ott  cor-  n'  .illicr  coinmodi! to  justify  Uie  expenditure  which 
p-ration  debt  li  ivi^  also  been  reduced.  wmild  li;  involve, j,  .N,,r  ha  ■.■(■  we  seen  convincing  fig- 

Tliis  i.as  Ijccn  ••xitcl'rni.  from  llic  slandpoin'..  of  cor- ‘  uro:;  to  .-iippotf  ilu'  proj,,,.  ition  tha'.  there  i.s  nce,j  on 
j■■•lut^on  finari' e  bill  ba.;  liorne  heavily  upon  the  firi-.thi.s  side  of  the  boiiler  for  the  power  lo  be  developed 
vale  inv"  .-t  if.  'Ihe  latt-.^r  ha.s  been  unable  to  retain  i>articulariy  ii  (l.■.^■lrio  i  ■  prepare, 1  to  share  in  the  I'rii- 
liond.s  of  ptovtn  nieiit.  \\liicii  have  been  called  f'  r  u-  nK<lu(lc  or  t'a'lily  avadablc  su)ii)lic.5  of  electric  energy 
il' mption  and,  in  all  foo  many  ca.ses.  ha.s  been  untiblo  .  of  this  province. 

to  exchange  holdings  fioiii  llie  i-anic  amount  of  re- |  .-Xnii  w"  -:iigge;--!  that  it  slmiil,;  not  be  overlooked 
I  .tiding-  bonds  even  if  tic  'weic  in  a  position  to  accept  i  that  tlm  •v.-aier-.vay  as  proj.-cteii  w,)iil,|  create  .supplies 

rp'.wer  .-ivailable  in  Itie  t'nit<,|  Slates  whieh 


left  hi,.;  f.Tthcr's  company  and  Biund- 
ed  ilie  grain  firm  of  .V.  M,  Paterson 
'  o.  at  l-’ort  Wiliam,  of  which  he 
wii  ;  s.ilo  proprietor.  lie  began  in  a 
small  wav.  selling  odd  ears,  and 
.iMiall  hii,.-.  ,,f  wheal  and  i,tlicr  grams 
lo  '  M.'ioiiiers  m  Eastern  Canada.  The 
on.'icl-  busim  .is  prospered  greatly,  so  much 
so  ihat  he  built  an  inland  lorininal 
olevaior,  and  piirchiused  and  huilf  a 
miiiilier  of  country  elevators.  Today 
Hie  '  .impany  own  a  fully  equipped, 
iriodfiii.  fireproof  terminal  elevator 
at  I'ort  William  with  a  capaeitv  of 
four  million  bushels.  In  addition 
Hiey  o-.en  and  operate,  between  I^'ori 


Tough  for  the  Communists 


.\H  pretense  that  the  ("ommuni.sl 
p.nrty  i.s  a  '.'anadian  party  must  now  be 
aban.loneiE  That  Ktalin  aii'l  Hitler 
have  made  rnonkey.s  of  Communism 
and  Naziism  means  nothing  to  the 
W  innipeg  ni.arioii,  tte.s.  Hitler  .swore 
undying  warfare  against  Conimum.sm 
and  ;ill  its  wirks.  Onr  local  Com- 

mnni.'ts  breattied  undying  d.efiance  to  |  season  that  the  Imperial 
Hitler  an,l  all  the  works  of  Naziism.  I  intervened  directly  lo  pnri^ha.se  all 
Yet  a  thieves’  bargain  cooked  up  by  1  available  551001.  That  .arrangement 
com  pirator.s  in  Ato.seow  and  Berlin  for  I  worked  verj’  .suecessf  iiMy,  nnilor  lh,> 
I’olish  aii'i  H.'ilHe  'oooty  sn.rfiee.s  toidireotion  of  a,  central  wool  eommitlci; 
make  ( 'omm iinist.s  in  Winnipeg  tear  I  whieh  left  the  wool  trade  to  carry 
np  every  shod  of  rr,'e,|  ami  ahandon.out  mo.st  of  it.s  normal  del.ailod  fnne- 
Ihe  last  rags  of  principle.— VVijtiitpej;  1  t ions,  and  the  .systern  i.s  now  being 
Tribinu-.  I  revived. — Spdney  HeraM. 


Wool  for  Britain 

The  promptness  with  which  tho 
Brifush  Government,  in  collaboration 
with  the  Gommonwealth,  ha,s  brought 
int'O  effect  plan.s  for  Ihe  purclia.se  dur¬ 
ing  the  war  of  the  whole  of  the  wool 
clip,  as  well  a.s  tho  surpliisc.s  of  mo.st 
other  primar.v  cominodilies,  is  another 
example  of  the  thorough  preparations 
which  have  been  made  to  meet  thi.s 
emergency,  and  of  the  way  in  which 
the  lessons  of  1914  hax-e  been  taken 
to  heart.  Ttie  outbreak  of  war  in 
1914  dislorated  mo.st  eommoditj’ 
market-s,  merchants  were 

Liarcd,  and  there  was  a  wild 

scramble  from  all  .shle.s  to  obtain  sup- 
plle.s.  Onr  trade  with  Germany  had 
been  important,  ami  when  it  ea.s 

abruptly  cut  off,  there  were  .slumps 
in  some  things  and  ■shortages  in  others. 
It  ■was  not  until  the  lOHMT  wool 

l-overnment 


Any  Other  Questions? 

The  Sabbath  Timea  movie  section 
di5.cussc.s  Artie  Shaw’s  recent  Masts 
at  this  and  that  and  sum.s  up;  "What 
is  it  anyway  about  people  name.i 
Shaw  that  makes  them  .so  slinuilui 
ing’r 

Rrobably  because  Artie's  real  luim,^ 
happens  to  be  Shawsky. — N.  1'.  .Mirrui . 

Surprises  of  War-Time 

Billeting  of  children  evacuated  from 
I/ondon  gave  ono  newly-marri.  d  .snb 
urbanite  a  shock.  On  the  day  after 
returning  from  his  honeymoon,  lie  re 
eeived  a  telegram  from  his  wife; 
"Come  home  at  once—  have  four  ba 
bic.s.’’ — Maiv.ifacturers  Eifc  -Veu's  Ht  i- 
ter 


Add.  Horrors  of  War 

Gas  masks  thu.s  far  provided  for 
the  people  of  war-torn  Ilurope,  seem 
to  present  diffieultie.s  for  men  with 
beards.  All  sorts  of  sugge.slions  Itaxe 
been  offered  to  solve  tlii.s  problem, 
tint  perhaps  the  mo.st  simple  and  pra, 
tieal  is  thi.s  one  from  a  Cornis!i 
woman  in  England; 

'■l'''our  curling  pins  may  he  iMuight  ai 
the  stores  and  the  bear,!  lightly  rolled 
np  in  these  and  tucke.l  nmlei'  the 
ehin.  The  gas  in:i-sk  i.s  then  drawn 
over  the  faro,  beard  and  all,  ami  i- 
pcrfectly  airtighl.”  (’iipprr'.i  Wrihl.n. 

As  Man  to  Man 


Sir  Henry  \V.  'Thornlon,  Hu-  .\m 
,  criean  who  weiu  to  England,  straighi 
unpre-;  I  jiffjcdities  with  tim  Grea’ 

Eastern  Bailway.  was  Kiiighleil,  then 
sent  lo  Cana, la  lo  manage  the  Cana 
diait  iNalional  Railways.  <’au.se,|  qiiil,- 
a  stir  shortly  after  arriving  in  Eng 
land  by  waving  his  hami  to  a  group 
of  railroa.l  lalxirers  as  )i,‘  wa.s  goiir; 
around  on  a  tour  of  insiieclion  witli 
other  officials. 

"Why  did  you  do  that?"  one  in¬ 
quired. 

"In  Ihe  morning,  55hen  you  see  a. 
friend,  don't  yon  'vave  t.i  him  or  .'■ay 
■goo.l  morning,’  'riiornton  asked. 
"Certainl.v."  replied  the  other. 
“Well,  I  want  the.se  men  lo  think 
Tm  Ihejr  friend.  If  I  am  their  friend 
surely  I  can  nay  ‘good  iiiorning',  par 
tienlarl.v  if  they’re  on  Ihe  .job.’’-- tV'uK 
street  Journal. 


ihe  low  return  otfeied.  'ihe  low  yields  available  on 
luk'b-gradc  governinenl  is.siie.''  has  divertci  attention 
ot  i.-trge  iristilulional  itive.stors  to  corporation  l.ssues 
w'iieh.  Ill  lull!,  have  sohl  at  juices  to  give  an  I'xtrernc- 
'y  small  yield.  With  each  coriioralion  refunding,  a  lar- 
ge'.;..,j,:i) ' i,  n  of  the  (  orpofation  bonds  ouEstandlng  have 
iiiove.J  inlo  the  hands  uf  large  in ve.s’tor:-’  A  definite 
/.cari-i'y  of  ii;gh-gia,le  (;<,>rjw)ralion  i.-^sucs  ha.s  ,|evrl- 
oped 

Th  lan  only  be  icctificd  liy  eoi’poration  finaticing 
loi  tip'  iiurpuse  of  raising  new  capital.  Of  thi.s  type  uf 
fiuum  mg  tlierc  is  'vi  boom  in  Die  offing  although  there 
i.'-  a  detnand  which  ^  ecm.s  to  assure  any  .sound  issue 
•■t  lavourable  iceeplion.  Tndu.stry,  h'jwever,  will  not  be 
incline, I  f,;i  ni'h  into  the  market,  iinles.s  with  good  rea¬ 
son,  duiing  the  coiir.se  of  a  war.  Exjiansion  in  fixed 
:  .ssets,  as  m  recent  year:-:,  will  be  financed  :is  much 
a.s  po.s.siljlc  out  uf  earnings.  It  doe.s  seem,  however, 
that  tlic  lofun'img  ei',i  i;s  practically  over  and  that 
such  corporaLioii  financing  a.s  is  done  in  1P4(J  will  be 
largely  for  new  capital. 


i;\i 


of  walcrp'iwei 

wouhl  rob  bolii  Onlarii)  ami  Qui’bcc  of  the  advantage  (  OMH'I  IBNS 
they  have  h:i,i  m  imiucing  .\mcrican  indu;s|  i-ie-;  i,j 
calc  on  liii-;  .side  ot  th,'  bonier. 


fairly  amazed  at  '  daily  of  even  higher  prices  if  they 
receiving  of  the,  will  giiarantee  delivery  at  an  early 
treniendou.sincrea.se  ihite.  'This  is  being  found  difficult 
ITIIDNM,  in  earnlngslhaf  are  owing  to  the  small  supplies  most 


this  5vould  he  a  jirior  lien  on  the 
earnings.  Igiter  on,  however,  these 
debentures  were  changed  inlo  pre¬ 
ferred  stork,  and  ever  since  the 
price  of  flic  preferred  and  common 


Curt  Comments  on  Current  Events 


pf'i 


Imagination  w.-os  given  to  man  to  c  onqien.'-aic  him 
for  wli.-it  he  i;s  not,  amJ  a  :;en.se  of  humor  was  proviilci 
to  l■on;■:ol(:  him  lor  w  hat  ho  la.  Wall  Etin.  i  .loiii  nul 

■■{■  :{•  r- 

I  Qucbc'j'.s  hospital  ta.x  is  one  of  Ihc  nuEsance  Icvic.s 
which  should  bo  alKilished  if  thi.s  province  is  lo  share 
in  tlic  new  volume  of  bjuri.sf  business  which  should 


tore  for  i  ana-  conipanies  have  at  their  disposal,  j  stork.s  has  dwindled  to  next  to 
dian  pulp  and  pa-  In  the  meantime  most  1  anadian 
onipanies.  .■Xt  the  moment  par-  •  companies  are  experiencing  condi- 
isula;  ;ittcnlion  Is  being  given  to  lions  ibey  have  not  known  for 
pulp  cinpaliic.c,  duo  to  the  fact  1  many  years. 

Hia!  .\tiicric;in  niill.s  arc  i.  ;'iiing  no- j  - — 

ll,■,■;;  i,g;irdinK  snb.sianlial  fiirllier  Ihe  activit.v  on  the  local  Street 
iii'i'i;!  ,■:;  in  prices  fi,r  tlic  coming  during  the  week  h.v  canvasser.s  out 
.\'a;.  I  Jiiiadian  rompanie.-;  will. standi  to  get  proxies  for  theli-j^) 

lo  licnifii  |,)  ;i  siill  gir;iirr  c,xtciii  A  IMBHl  .Mount  Ro.val  Hotel  | 

licaii'c  Ihev  will  ohiain  pa.Miimi  ■  I N  >  rS'l'M  KNT  meet  ing  .serves  to  |  a,  thing  provided  ,voii  don’t 

t'”'  Ho  ;r  prodm  ls  in  .American  draw  attention  of  ,  have  anv  nionrv  in  them,  beeau.se 

Himl-.  .Ai  i.irding  to  inieresis  close  traders  to  the  fact  that  ( ’anadian  j  , hey  a re'al wavs *1  here  to  enjoy  wlicn 
lo  Hu  |,iii|,  industry,  I  anadian  com- |  investors  have  had  mighty  jioor  luck  j  anybody  wants  lliem. 


nothing.  While  investors  hav%  lost 
practically  everything  they  put  In¬ 
to  hotels,  still  the  project .s  have 
been,  of  great  advantage  lo  the  idty 
of  Montreal  itself,  as  these  provid¬ 
ed  large  halls  for  various  events 
eitlier  in  the  wa.v  of  concerts  or  so- 
engagements.  As  a,  prominent 
banker  often  remarked,  hotels  aim 


I'anii^:-  will  not  be  able  lo  fill  jill 
liiu  orders  that  are  being  .seni  to 
Hi'in,  line  tii  iheii-  [lulicv  of  giving 
to  I  heir  rcgtilar 


come  tij  (  anada  while  tlie  jilaygrounds  bear  tlie  pla- '  '  m  i  1  i  ih  il.ii  1  im 

,  ...  *  /  ,  I  l„  iiiuny  imtaiTces  compiinics 

card:  Beware  tne  \Vai‘. 


y.  -Y.  :{. 

The  announcement  that  the  Banqiie  (,’anadicnnc  Na- 
tionalc  has  jii.st  closed  the  last  of  Hs  .several  branches 
_  _  _  I  Edmonton  I  in  Alberta  will  probably  be,  noted  wil.'i 

^  I  considerable  ;atisfa,  tion  by  I’remiei-  Aberbarl.  ’The 

Restoring  Quebec  S  Oood  Credit  1  policy  of  his  government  seemingly  li;as  been  to  lax 

\  ■$  T TTIIOU']'  aHcmi'ting  lo  place  responsibility  the  banks  out  of  exi.sleneo—  even  though  efforts  to 
•  »  Ihercfor.  iL  may  still  be  jiointcd  out  that,  prob-  supplant  them  with  .some  sort  of  .Social  (Jrcuil  ma- 
ubly  moie  than  m  any  other  jiolitical  campaign  in  chinery  iiave  failcl  dismally, 
this  province,  jirovincial  finances  were  made  the  sub-  ■¥  Y-  ■Y-  -Y- 

ject  of  jK'litical  controversy  during  the  recent  election.  Some  <jf  those  purveyors  of  wisdom,  Uie  .Amcman 
Undoubtedly  tiie  provincial  credit  suffered  from  the.se  ,  newspaper  columnists,  are  suggesting  Uia'  if  i-;, 110- 
tactics,  even  though  there  may  have  been  a  certain  '  peaii  coiinlnes  ■would  follow  "our"  example,  and  f'lini 
amount  of  justification  lor  criticism  directed  at  the  j  a  United  States  of  Eurojie,  vvai  vwuild  lie  smothered 
adrninislration’s  policies;  this  to  the  end  of  bringing  [  in  peace  and  good-will.  And  yet,  we  seem  lo  rcinumber 


laim  Ihat  if  lli'  v  li;id  double  the 
iroii:icli,,n  I  hey  luiie  at  the  present 
ini'  Huy  winild  be  able  to  sell 
\'r,\  ion  of  it.  So  far  Ihe  markei 
1,1.'  mil  glM'ii  Ihe  allenlion  to  pulp 
loek  ih;il  in.siders  ehiiiii  h;is  been 
iar;'::nied  by  I  be  luisiimss  booked, 
'ompanie.-^  like  l■'ra.■^l'r,  Balliursl 
iMil  l)i->(i  n.  wliieli  .ipeeiiilize  nioi-e 
i.iilieiLarly  in  Hie  pulp  I'ielil,  will 
10  ie[ii,riing  \er.v  high  e;irnings, 
ml  s'lii,'  Ihe  lillle  fltirri  ill  the 
-e,  ur;l  i",-;  III  Ilu:  lime  u;ir  lii  ok'' 
mi  lilll'’  allenlioii  inis  been 

.r.eii  :  ,  iliPiii.  Brokei's  feel  llial  il 
i.-  on!,.  ;i  inatler  of  linm  wlun  irad- 


wilh  Hie  nioiipy  they  have  placed  in 
1  ,ui,ii]i,in  hotels.  Alany  years  ago,  j  j,  j,  remarked  that  .Montreal 

when  different  hotel  projeriH  were  (waders  are  parlieularly  fond  of 
Imaiieed,  It  was  thought  that  Mont- |  public  niilitv  issues.  Ite- 

leal  would  be  a  popular  resort  Im' ;  |>OIMT,Alt  cently  Ihere  have  been 
many  years  lo  come.  For  a  time,  ]  1,,,.^^  flurries  in 

while  (here  was  prohihilion  in  the.  Brazilian  Traelion  .stock, 

SHi  es,  all  hotels  in  the  province  ^nd  tradms  have  been  watching  il 
ol  Cjuebec  did  well,  particularly 
the  Anu'i'ican  visitors  lironght 


Other  Days  of  Doom 

In  3  783,  Williatn  Hitt,  British 
f’rimo  Minister:  "'Ttn'r,'  is  .sciiriTty 
anything  around  u.s  hul,  ruin  ami  de.s- 
palr.” 

Archbishop  AVillicrrorcc,  in  the  car 
ly  1800’s:  "I  diirc  not  nnirry.  'The  fu 
lure  is  so  dark  and  misi'i I IcI." 

Queen  Adelaide  of  Ihiglaml.  m 
1938:  "I  have  only  one  ilesire:  I,,  (vlii.v 
the  part  of  .Marie  Anloiiu'tte  will:  Imi 
very  in  Hie  ooining  |•evolnl ion." 

Ecird  S;ifte.sblir.v,  in  ESIS:  "Nothing 
rail  save  the  Bi'ilisb  l■;lnl)il■l■  from 
sbipw  reck.” 

I'i.sracli.  in  IS49:  “In  imhisiry, 
commerce  an,J  agrii  ultnre  I  lu  re  m  no 
hope." 

’Th,'  Duke  of  Wellmglon.  in  IS’,!, 
shortly  before  he  ill,',!:  “I  Ih.-ink  <  okI 
I  w  ill  lie  ;q>are,|  from  sei’ing  I  In-  I'on 
.'iunimation  of  ruin  lh;it  is  g:)lhering 
aroun,|."  -  Vavah  iiilr 


Relapse 


,A  lirielor's  lele|ihone  rang  one  iiiglit. 
.awakening  him  from  filfni  .slumber. 
It  w  ;i.s  (Mio  of  lii.s  l•uc:lIl;^r  pntionfH.  n 
yoiMiK  in  :i  \a  IM  sinto  of  nlnrin. 

“My  NAifo,  1»^‘  :  “Jfs 

lu'P  npp^ndix.  You'iJ  l»rttor  romr 
arouiul  Hnick!*’ 

'Pho  <lortor  jiihI  toKJ  tin* 

younp:  man  to  haoU  lo  “(Jivu 

olosely,  fiKurins  it  was  a  YPryl^pp  .somr  bjearhonnte  or  alo, 

I  low-pricod  issue,  and  thoio  niiKhtiaml  I'H  Inok  in  tomorrow."  lio  said, 
so  much  money  and  spent  if  so  free-  chances  of  il  giving  a  good  ae-i"She  hasn’t  gol  .■iiqwmli.  il is. 

I.v.  VViHi  the  excel, lion  of  that  pe- ;  „|'  pspif  in  anything  like  a 

no,  ,  however,  iiraclieally  all  Mont- I  ^,,„,d  niiii  kcl.  In  addition,  reecnlly. 
real  hotels  have  had  very  I fying  1  thousands  of  shares  have  changed 


Hnies, 

holdings  gradually  get  down  close 
to  Hie  vanishing  point.  Willi  Ihe 
iiddilion  of  new  hotels  in  Hie  cily 
it  ha.s  been  foniid  Ihat  iherc  ai’c 


and  investors  have  seen  I  heir  hands  in  Montreal  Power,  and  hro- 
ker.s  report  that  they  have  siibslan- 
lial  orders  for  piihlic  utility  issues 
wiTli  Ihc  lio|,c  Hill  lai’ge  blocks 
might  he  located  off  Ihe  market.  In 
the  old  days  Brazilian  was  a  favour- 


‘  ’The  husbaml  bti';imc  even  w'ildci’. 
in.sisting  Unit  she  .lid  luu  li.ai  ,>  ap 
:  pcndiiil  is.  “Well,  she  lan't  have!’’ 
itlie  doctor  slimiloil.  “I  I'.iok  her  ap- 


alioiiL  desirable  rcfoims  or  a  change  in  government. 

It  is  reassuring,  therefore,  in  view  of  the  many 
alarming  charges  which  were  bandied  about  during 
the  campaign,  to  have  the  statement  from  the  new 


a  Civil  war  in  the  "gmat  lepuTdic"  in  wliii  E  effort-: 
for  the  de.slruction  of  life  and  pioiieity  were  regatile,! 
as  pretty  Hiiccesstul  con.sidei  ing  I  tic  facilities  an<l 
equipment  available  in  those  days 


<1-  will  recognize  the  possibilities  cr  pan  of  ihc  year.  On  1  his  aecoiinl 
;;!i,  ;ul  of  rnaiD  of  I  he  1 '.■inadian  con-  the  market  has  always  been  one, 
•  ci'ii.-,  Tliere  ai'c  a  mimher  of  for  the  luiver.  Hundreds  of  Cami- 
oihc;  (•omp;ituc:;  Hi;;l  will  sliare  in  dian  inv  slors  hecainc  identified 
Ihc  ijuprovcnicnl  in  i  ondil  10ns.  Even  ,  w  illi  llm  .Moiinl  Royal  at  Hm  lime 
wiHi  liie  ad\iinccs  that  have  occur-  Hie  piojccl  was  lieing  jilanned,  and 


loo  many  rooms  for  the  average 

niiinhrr  of  guests  during  Hie  great- 1  pe  hpiw'iyeii  .890  and  .$100  a  share.  !  ,.,„d  it  was 


lu-ndix  oul  three  ycai-s  ago,  and  I 
lu'vi’j'  heard  of  ariyonc  Ihiving  two  ap- 
|)cn<li  xcs." 

“I'Jvcr  hciii'  of  aii.ilirrly  having  two 
wivc.s?"  Ihe,  young  man  asked  biller 
1.'. 

’Tlio  il.iclor  w,  nl  ai’oiiml  right  awai 


so,  ;u'cording  10  many  traders,  il.caiue  ih,'  si 
should  be  a  fairly  g,,od  g  iniblo  dh-ilis.  'I  In 

around  9  lo  10.  'Tin  re  has  b(‘c;i  eon-  — — — . 

siderable  bn.iing  hecailse  lr:iders 
figure  lliHl  will:  an.Mliing  like  a  fan 
demand  Brazilian  'Traelion  could 


I,  giKnl  thing  hi-  did.  be- 
011, 1  w  if,'  dill  liavi-  appeii- 
.\'rw  Ynrhir. 


cd  ill  prices  of  many  products  com-  originally  they  bought  into  Ihc  de-  double  in  price  due  lo  the  fart  tliat 
panics  arc  getting  offers  almost  beutures  of  the  hotel  thinking  that  it  is  selling  at  a  very  low  level. 


H,p  liimnioil  To, IP.  ■»  published  s,  (.51 
Craii,  Street  Went,  Montreal,  by  Th« 
Montreal  Financial  limes  Publishing 
Company,  Limited,  Muntreal.  Secretarift 
A.  L.  Thom««* 
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United  Steel — Cong-  Bakeiries 

^Vcvlrf  vri’’/  mw'h.  upfrccuitc  ii""’ 
fihctit  hol'lif'i  '•!  t'Uiiui  1^"' 


fihctit  hr‘^iliv<i  nr  f  '  ltnui  Ihr  ;  '  *'* 

fnllctl  Diq 

.  u  ■  r 

•snares  HntaM  vfor\ 

35  Ut€^7  '*'01  r  .  ^  ‘  3.'  .V^l A* 

'0  Co>i-s  P'lk'^ripi  '.’I  "0  yd  tab 

..  -  -  bitt  I 

'0  '  0115.  Baker tPtt  .  .  t(!.32 

W'o/Zcf  I/O)/,  rerantwend  a  .sujitrh  matio 

t’tto  Ncranda  from  ihp  Vtuled  Kteel  TIME 
t‘:hich  Jui.t  heev  di'Suppointxi'i  —  nibilit 

'j  .  D.  H", 

felted  Steel  Corp  '’cminon  has  natttr 

recently  fallen  well  helov  ynnr  cost  icritet 

of  $7.35  This  stock  fluctuates  per-  tettfic 

’odically  and  can  be  expected  to 
move  up  from  present  levels  with  viOAt-i 
any  Improvement  in  the  market  for  ciii-c.'c 

'  anadiaji  steel  stocks.^  If  is,  how-  ttecon 
ever,  definitely  m  the  sreculative  — 

'’!3S?  th,, 

Consolidated  Bakeries  is  an  m-  las*  of  • 
I’eatment  of  merit  sultahic  for  re  ie,>i  in  ( ■;) 
tention.  As  you  point  out,  there  's  contmeut 
not  much  possibility  <if  appreciation  ''ii.anfmig 
from  present  levels  but  the  dividend  '•vg.’inixai 
,'ieem.s  to  be  as.eui'ed  e.  iiicm  ,, 

Despite  the  specii'ative  nature  of  Ihiddend. 
I tnlted  fiteel  common,  it  would  not  ■''kjro  .nn 
.-eem  that  you  had  mucii  to  ea.iii  by  *^^"1  ' 


1  KQT’TPfBS  ftoin  xuhscrihers 
I  in  r'^'7'iril  to  their  inved.- 


'  War  Investment  I  t  hd.d  fr  nhareK  of  preferrpff.  <J1V?  I 

;  .,  Jroinmoii,  »/oct'  til  f'tih  Aircraft  Car- 

kitrjn.j  ripprfir  to  be  accitw ’tin  till  0  that  the.  ti'or,  yrhich  liai  "o  far  /fe- |  l^rutmii  hat  ».«»  f/m  tnarket,  tori 
I  parted  so  drrntlti  from  the  onfinprttod  m  lift  deielopments,  v  >tl  l  tt”'‘  ‘^re  t/rey  ’xorth  hold’rg 

I  to  p’oduee  the  unexpertcif.  The  addre'^s  on  Cundau  UiM  of  Prime.  Mm-  i  '  ^  i 

[  it-ier  Chamberlain  abso  iiulienfed.  to  me  at  least,  that  those  irho  are  '’t,  m-arket  fnr  the  ^ 

In  position,  to  i.noio,  haie.  little  more,  than  a  tentative}  idea-  of  nhot  tlie;  i  P'®’***  share?  (jp  cub  Aircraft  i 
onteome  ot  tpr  nar  uili  he.  insofar  ax  its  effeots  on.  the  national  end.  The  common  stock  is  listed; 

economit}  Ufe  ef  E'lirope  is  coneemd — ami  coii.seqnently  upon  the  mdus-  *^®  ^'lontreal  curb  and  current ; 
trial  and  rronomie  hfe  nf  the  leortd  It  ijou  aprpo  ioi.th.*ine.  on  the  fore-  j  Quotation  there  is  2\-Z.  j 

going,  do  <1011  not  think  that  the  tayiing  doicii  of  ani/  hard  and,  taut  ir~  1  According^  to  our  Inforeiatlon 
vestment  poUn/  is  not  onhj  futile  but  dangerous  at  this  time  A-i  1  see  H  j^nere  are  443  share?  cf  u-e  pre- 
one.  must  too  almost  from,  dag  to  dag  in  the.  inrestmaitt  of  his  ’urptus  stock  outstanding' 

funds  and.  should  be  pre pared  tn  alter  hi.s  investment  radicaHu  as  den  el-  |  5oui  be^-t  policy  would  appear  to 
opiltenfs  ocour  u  hirit  ironld  .seem  to  insfift/  .sn.eh.  changes.  Vour  com-  i  hold  in  the  hope  that  the  com- 

ment.s  on.  this  snbieot  iroubl  be  apprerutted  and  ivould  d/ovhtless  he  oi'  ?ec,uie  adequate  financing  j 

verg  great  interest  to  manii  of  vnir  rea.ders  —  W  8.  Toronto  and  orders  as  the  result  of  the  boom  ; 

\  r-iio.,  ..  'o  j  i  .  ’n  ♦•'i®  aircraft  indiistrv.  R  L,  Gib- | 

V.'>U  iai3*’  d,  point  m  ,,our  rnqmiy  ;  3  years  now  ,and,  since  bpptenib''r  nre<;irlpnt  nf  the  nnmnanv  i«.  I 

which  is  of  p  iraini'unl  signifii’ance  IDJ'-s  it^i  prat‘h'al  incvitahi)it\  ha-'  "  J  tke  -ompany,  .& 

.  I,  ,  u,>  ,  1.,  ..  !  piacw'^i  lo.r  nas  quoted  33  being  optiiiusUc  over  ^ 

to  the  inip.'.tru  ot  ,)))  I  id.s:,o;i  today,  been  apparent.  This,  of  course,  rn-  pcosnects  ”  ^  i 

tVifhout  uurstiun  iheorics  on  In-  .abled  Great  Britain  and  V'rance  *0  in*  the"  months  ended  Pebru- 

vestnient  whirli,  Ml  iho  otih-ot  of  the  nut  only  concentrate  on  piling  np  ary  28,  IPSP,  .sales  totalled  $2f».744 


ments  ami  problems  are  ini  it- 
ed  An.'  ueis  arc  based  vpon, 
m  formation  irhirh  THE  Fl- 
yAXetAL  TIMES  believes 
reliable,  fair  and  unpreiudioed, 
but  began, I  the,  e.r.ercixo  of 
care-  in  t<eeuring  such,  infor¬ 
mation,  the  '  FINANCIAL 
TIMES  can.iiut  assume  lespon- 
sibiliig. 

fnqut.i  ie.s  must  bear  the  aig- 
naturo  and.  address  of  the 
writer  in  order  to  receive  at¬ 
tention.  dn.sioer.s  thought  to 
be  ot  piibbi)  interest  will  be 
published.  Ftamiied,  addressed 
ciiLc'opo  or  postage  should 
accompang  all  inquii  ies. 


_ .  ■  .  I  lu  fhc  invp.'^dor  ot  nil  i  la.si.o;;  today,  been  apparent.  This,  of  course,  rn 

for  th.  ni)p.;t,,v  tv.i.mnnu'  .c-  iHo  uucstiun  Mieorics  on  in-.abled  Great  Britain  and  V'rance  ♦' 

last  of  111,,  .-tret  railway  comnsn-  ouh-of  of  the  nut  only  ronceiit.rate  on  piling  u| 

m.u  ,n  Canada,  and  prohubiy  on  thki  P''';'’,®"'*  «PI'''af'd  tu  1,0  axK  firmamenta  and  munitions  and  oi 

rontiiioiit  tool  tho  t.inrh  of  Vho  *’‘®  '‘'■2''’  P'ht'-  ‘'xpci'-  hi.vmg  m  reserve.^  of  foodstuff:  am 

■  ■hanging  mmiitio,, fm  tfirrion  ®  <■"  ''®  re- uUher  cpnimodities.  but  also  to  per 

'•rgaiu-4;Ti,oir:  o,  hj,  i,  iinvr  been  in  '  f®t''  arrangement.?  for  ''sliihh.ah 

oil. lop,  p  },,,■  ,irri,|v  vo.nro  now  dato.  for  nvsianre  the  ment  of  tiecessao’  W'ar-timo  mess 

Pividond  .  at  ihp  palp  -,f  '’sin  .j  w  ho  pun  lia:-ed  high  grade  j  urea  of  economic  and  financnl  con 

sharo'nnnuaiv  v  e.e^^iaid  IcmJariv  ''T 

fur  ,;,vp,  lh  y.  an,  liohvp.cn  in22  and  ' mf'Jc'";,, .''I  ..I-"'  oo„=.H,.P„tion  )•:  i. 


son,  president  of  the  company.  Is  j 
qu'^ted  83  being  optimistic  over ' 


Rules  in  making  a  will 


nB§T 

iMt  t)«  Mp  you  pUa  it 
SECOND 

H«v«  it  drawn  by  'S’our 
lawyer  or  notary 

THIRD 

Appoint  tts  your  Ejrecutor 


ariiiamenta  and  munitions  and  on  gjjrj  iipt.  operating  proft*  after 
la.ving  m  reserve.?  of  food,=fuff:  and  prociatimi  was  $3.6il 
other  conimodities.  but  also  tu  per-  ;p  -f. 

feet  arrangement.?  for  »'aliihh.?h-  „ 


''ii'.-i  ■  oiijiiiuun-ie.?.  out.  <iio"  lu  per-  :f.  if.  I  A  _ ■. 

Smo!,.r„-E.IHp.«l«  i  PPSy^T  TpiTCy 

ares  of  rconomic  and  financnl  ron-  '.'o.it  yon  tell  me  the,  cause  of  de-\  JH  JL 

Iff!  pT^ociotiov-  of  fhr  i 

When  consideration  F  zim-n  to  Canadian,  fonsohdated.  Smelters;  C0MR4NY 

■he  practical  absence  of  'milifsrv  T’ldorador  I  tlwuaht  imth  the,  hi- i  * 

U'crations  during  the  war  h.  riat’c  crease  of  orders  of  metals  onA.  ra.  ■ 

-  rosuliing  in  a  niinlmnm  of  lo^s  campauies  would 

n  war  niptenaiy  by  tlm  army  -  b‘'t’';fit  hg  an  improvement  in  their  ^  _ s»e4 

n  cnnlinni’tion  with  the  h'lgo  ...up  bu.sines.s. —Avoeat  ■„  rrTffTrffgs 

Mms  of  such  mat-i'ial.s  whp-h  um-t  Decline  in  the  market  for  Con-  —  - - - - - - -  .  - - -  - 

lave  h-on  limit  up  during  v,,-o„t  ^^tiPdated  Mining  and  J^melting  Co. 

•oars,  the  res/.on  for  the  IpoU  of  Canada's  share.?  from  the.  high  ■  kindly,  friendly,  of  attra'^tive  person-  strange  that  his  career  has  been 
larte  in  placing  munitions  nnri  pi-.  level?  estahlishe.j  duiirig  ih?  first  ality,  high  integrlt",  great  Initiative  prosperous  and  honourable,  or  that 
namerit?  runfract?  become  veW  of  the  war  has  been  dno  to  n  and  outstanding  ability.  With  his  men  of  like  spirit  as  himself,  kte  hb 


When  consideration  h;  given 


reduced  to  $n;.  .iKircirUatiu  ilr^^^  U.c  pur.  h:u,er  of ,  p.-actical  absence  of  mditarv 


Mvitchmg  >t>ur  2i>  into  Nor*  |  •  ^  •  rodu-iMi  |o  .fn  ;i  r:harc  in  Jnnu-  i  tho  -^tr 

•?nda,  of  which  you  could  bu.y  le.ssi'-'D*  IfUi’:  rouu'-c)  t<*  JS  a  ;,}iarej.,,  ,in,,„„ip,ip|,- 

ihan  two  .share?  of  JMoranda  for  I  1^®'.'’  'h-'i;:;  mcivagori  tn  ,$n  share  i  p,.. 


COMPANY 


ca.sh  and  this  would  not  be  iiracti-  h-^'’^'-'-'''  hiid  paiii  on  thai  ba  p.^po,  laiiv  iie-  'w; 

■■el  Within  the  pa.st  month  United  | -’"'V  f'l  thi;,  year  w  lien  ii  vam-ci  ,ln-«iriiv  ■o,- 
Steel  sold  abov’e  your  cost  piicej"'*--  icdiiorj  i,,  j,;  ,,  ph;,|.,.  otiiru-  hind  i 

and.  If  you  e.vercise  raticiice,  will  Ai  .-iinoio  maikoi  „f  Hiound  depre.  l  iter]  Miaipl 
■lulte  riobably  sell  there  again  r  tooi,  proMdo?  \  mid  of  12  per  stork-;  have  Peon 

■Y'  -■■f-  ■{■  cent  on  tho  leilnop.]  iliviijeii'l  I'Hto  j  f  ,.p.  )),„  p 

Ac„po.,„ 

'  inegar*  —  Montfea!  Tminwaya  ability  u,  ni.omia!!!  the  ■Jividcn,),  .^oved  ?■) 

Please  reideu,  for  ,„o  briefiu,  the:f*'^ui^  dofinitely  rperulativo  f.hje.Kpectod  an'" 

rosition.  of  the  foVou;,,.,  '  f  wp.Ument  factors  I 


Im  so-callorl  w  ar  s  re  k?  i„,.t  pi'.nr 
to  and  nn.nomaleiy  l.dlowng  the  „  niinlnmm  of  io?s 

onihreak  .U  war.  cu,i,„i„p  .lurks--  ,  p,  n,p terialy  by  the  armv  _ 

r.';pc.:ia!l,v  .Ic-  war  baute;,  ad-  ,,  puj;.  ’ .,.„p 

yanrcl  ,.,,p,^r|!v  and  w-dy.  whde  on  |  mafiiak?  whh-h  nnyt 

ti.o  othrr  b-,nd.  high  gi-ade  bond.?  i  h^ve  beop  limit  up  during  r,  ,-o„t 


Indtu.  AcceptarMfei 


,,  ,  nave  omm  ..opo  or  le.?.,  sm-  hactp  !■!  placiiig  munltioiw  and  ar 
-!.,,,,l  tho  grnnp.  a?  a  matter  ■  ,-„ntraots  become  ver 


d.  high  giade  boriri,?  j  p.pp  built  up  during 

irplv  buwo  then  war  -oars,  the  roa/.on  for  the 

>en  p.rjro  or  le.?r;  sta.-  , 


i  of  fart,  an  rnrrontly  felling  below  j  yppgj.p^j  If  i?  be^'auEie  of  thi-  that  fealization  that  the  sharp  upt'irn  principleu  and  habits,  it  is  not)  friends 
I  their  .".epfembpr  , high?  -while  bonds  level?,  which  were  o.^nected  ^om.moditv  p-ices— etpe.’iailv  in  - - -  - - - 


'/.’•/i  let  me  have  UOUr  l  ie, OS  on,  the 
in.vertnient  standing  ot  the  stocks 
Industrial  A  ooept'ince,  ''A,”  Canada  Moil 

I'm.egar.i,  and  Montroai  Tramioags.  Tfow 

V  ■■  real  Ft 

Industrial  Acceptance  Com  Ltd  cfcck- 
Kv  a  financing  organisation  which  C 

deals  in  instalment  hen  <organ!za.-  Mont 


cure,  early  piorpert; 

V 


hai'o  ro.-rurovpd  aubstantiallv 

f.hio.Kpe'.’ted  and  unforesern  In- 

ve.r,tnient  fa.i'ti''!'?  to  dste  since  the 
’.•ar  started  have  been  .ahnort  Im- 


Montreal  Fo^’yer-,— .Sejgtvinis 

Tl  0,0  ■C01/I,./  gou  eomearo  SToni 


to  climb  with  the  outbreak  of  ..i,.,  merais— wmo 

.have  show  n  relatively  little  « hyngp.  '-3  3utt'  'P3'cd  a 
A  ngnificant  d^^velopm^nt  .-luring  V'^>ropc  m  .,,  not 
the  raat  f^w  Aveeks  th^*  ^  rngiini  r.t 

of  tiio  Pntish  government  •  >  riacc  "®®kC',  maior  (  an 


mediate  imposition  of  foreign  ex-  r,r  n,o  priti?h  governm-nf  t 
change  control  and  of  price  control  j„  fb.o  i 

whore  considered  n.ecessar?'.  the  fhp 


base  metals— whioh  had  been,  wide- 
1.3’  anth  ipslod  a?  ;1  re;ij|t  nf  the  war 
in  I'  urope  w.a?  not  going  fo  dc''elop. 
As  a  rnatior  of  tact,  in  recent, 
week.',,  maior  fanadiaii  baie  metal  ’ 
producer::  have  completed  an  agree- 


Canada's  Public  Debt 


real  Fewer  and.  Dmt,tlrrs-Searn~ams\^'^y--S  govern-|g(...^*/pp  hi  h' 


•-■■i-mpianon  or  ivneiner  j„.p.-iy.n  r..,-  the  -var  nf 

illing  tu  sacrifice  some-  {pii*.!,  fbeir  pt’ppy vifit^ns  for 
'  uiity  for  po-5-  v. nr  uiu'‘!i  pior^  ??■> 


deal?  m  in&talmen^  !*<=‘n  Montrfi?!  hlsrh*  ^  ron.Ar  r  "S 

fions  on  autoi-m’hiles,  eleofriral  ap-  Consolidxfod  aTiU  m  tiiiors  <-nvp.-.r"  V-”-cmg  ■■’I'ders  .nj  aima.nen.o  and 
Pliance?.  and  other  good?  that  am  atton-Seagram-r  L-td  '  are  widely  dn 

commonly  purchased  on  time.  Com-  vorgent  m  them  haoknvnupd  and  ’.na'r.i"!i.  whic.i  is  beiPs  wide- 
pan.v  has  strong  cnninierc,.?!  onn.  financial  Positinn  a?  ai.n  are  the  '^bthiv  rVthe  ;.?v^beVn|  .C^ivurt- 
tracts  and  has  an  impressive  re-  abockr-  in-ofqi  a:-  their  •ettraotiona  ,  “  ,  '  “ 

cord  of  operations  since  Rs  aenui-  for  the  investor  are  mncei-ped  a,c 

sit  ion  b.v  Canadian  inte  rests  in  1930,  Withqut  any  gnidaime  as  to  vo-ar  -,V-ed^”r,n‘o“-tiie  be~?n  "J 

Up  until  end  of  last  vear.  mmpany  investment  requirements-in  other  tbat'^  wheiea?'  Gropt'  Pritair,- ?nd 
had  outstanding  hl4«4  share?  of  Word:-,  wbotho,-  nf  rctum  ts  —  --- 

Class  "A  "  stock  and  25,000  shares  ? our  chief  ■conside-^tinn'ci.-i^h^h^  France  w-ere  unpi-pared  in  alnros 
uf  Cla-ss  B.  In  lehruarv  of  this  you  are  w.nmg  tn  sacrlfiee  some-  {„i^i^i5^Vhei;  prep.'nfm?  fn,-'  the 
v*ar.  however,  convertible  feature  thing  in  the  way  of  security  for  ro,?.  i-h-'  .unrp  e-  . 

attaching  to  the  Class  '‘F'‘  .rto-ik  slbilitte?  nf  in.-rea--.pd  refirn  or'en-  . i .  ' 

hera.me  op'erative  and  conversion  hancement  m  martet  vahie—it  i?  3  A-,  j  '  .■  ,  . . . 

pffpctpd.  hence  comranv  now  not  an  ea?v  rn^tfr^r  f.^r  n-:  to  t. 

A  'a  a  L  1  ,n  in  TTiiropA  has  <*b^'ion?.  p^’pn 

only  oriA  ^-las?  of  ?tock  out-  anv  definite  of  the  rr  '  41  *  _ _ 

^  ^  i-  1  1  4.^  PK.a  4-4  .  . iw-  4.^  ni;4ti  ni  thr  tor  OVCl 

'■•tending  of  which  fhrre  are  /?6.4<4  sue?.  -  -  • 

?hare.s  o-itstandlng.  Dividends  are  t,i  .  b,,-k^,.n,jori  ;,„.3  fmajwiai  -  " — — - - - - - 

being  paid  at  the  rate  nf  $2  a  share  standing,  Montreal  Fniver  .-?n  haVd-  TntfrstiuFnf  TtFlrJn 

un  the  Class  "A-  stock  whi-rh  at  j,.  be  compared  u-ph  the  di'stiliery  lniebtm£Vt  XWiab 

prevailing  market  of  2^5i,-27  viv-  companv.  'great  m-raniTatinn  sg  'is  — - - - - - — - - — 

v.de  a  rield  of  about  rn  per  rent  '  tetter  Uervmg  the  citv  of  (Cs-p,!-a  t-  Gn-.  Hv*-?  •,  •  - ' 
Business  ut  the  eompam  ha?  Montrea!  and  must  nf  its  surround-  .  nEiftoN 

been  steadily  improving  latciv  —  m  ing  municipaiitiea  u-ith  eiertrieity  r  ,  n.  M-rt 

■-.emranson  with  last  year,  although  and  ggj,  niis  company  has  had  an  .a*,.-,  --.j-rs...  .  i"'*  •'?  '*•*■15 

results  to  date  are  still  bower  by  impiessive  record  of  earnings  .and  Dc. .  uL.T -.■.•! i=!  .1  ‘3''’  t  it 

a  narrow  margin  than  in  193S  In-  di''dd“nd.s  paid  tn  shareholders  ex-  Arhistc*  ^  ■  ‘  ‘  ,  jJI  i 

asmuch  as  an  Important  amount  of  tending  over  a  long  periud  of  vears  ^  tii-  ■- 

■■urnpany's  credit  business  is  linked  Current  dividend  cf  -Jl  50  a.  share  Do  'nd.  sxirr-  .  '  i  ?  *•2 

with  the  automobile  ind^istry,  d“-  uj,  thr  eompany's  stock;  has  been  P*--  Tclephup-  U"-  ”  T"  ^  ie 

velopments  in  that  industry  are  cf  paid  —  and  «a.rn?d  — ?vithout  uitur-  I'T  '  -I  A  ’  ?n  /  o; 

'■tta!  Import  to  •oiuine  of  transa'"-  ruptiof! — sine*-  I'lto  Prior  to  that.  B-iuaip?  Prca.,-,=  i/y  7?  .1  nc 

tions  Fecentl.c'  stril'm  trcables  at  ■In  idenda  had  been  paid  r^giilariv,  i*'-  iw-'-  '-dra.*  __  ■*  t_i 

Detroit  ha^'c  iniefted  an  element  of  j  at  ••art  ing  rates,  sinrc  loio  •<’h“n  *”*nr  '  '?  5 

uncertainty'  int'O  the  motor  mdus- 1  the  present  companv  w-.q?  f'ormed  Cipad?  Msi'mg  1  ;.i  in 

try's  situation  and  untl!  the  auto-  ,.r„/rri-,  thrr.igi,  mg-  .  ®^*'”  ..  ] ^ 

■nobile  pr'iductiun  and  sales  outluuh  I  Be,,,hgr-  i  ■'.?  i '•* 

'?  clarified  the  immediate  f'-’-tur'?  1  nois  Light  Uegt  A  Fowei  Cc.  Dc  "'.n'-i  .  '  j  a?  i  a? 


rnent  rarticalarlv  in  providing  fori  , 

it.s  b’3se  metal  and  wheat  require- 1  7^'‘®  whea,  ri  uajon  in  '  ana-ia 

ments.  the  distind  lack  of  haste  in  i  ■"  another  striking  e;;arnple 
pigenig’  ordei'?  fui'  a  I'm  ament  and  i  effects  of  British  piepaia- 

nn.nVt.rn.'  .nr!  nf  ren.r.r  1  hr  n-,,1 1 .  I  t I'-'l'-  fO'-'  thC  WS 1'  ancl  thC  C'-'mCriUent 


abillU'  of  the  UK.  governme'it  to 
fell'?"-  a  purchasing  poiicv  which 


i,*'  pimducer::  have  completed  an  agree-  Ottawa.  -—  Ihe  net  direct  debt  of  niclpalities,  corporation!  or  other  in- 

,  m<=nt  w  ith  the  Pritish  government  the  Dommicu  Government  as  at  stitutlons.  lu  the  e'ent  of  non-paj 

for  the  sale  m  ihr  tm-j  up  tlmir  cx- i -Ta-rc't  31.  1935,  was  $3,101,657,570.  If  m^nt  of  this  debt  by  the  companies 
portable"  s^irr'i'jV  at  rricec  prevail-  the  direct.  liabilities  of  the  provincial  iesuing  the.  bonds  provincial  govern 
ing  m  A'lgU't  pi'" u' to  the  outbreak  governments  are  added  at  $1,260,256.-  ments  are  liable.  There,  is  generally, 
rnple  of  war  '  621  as  w-pii  as  the  direct  liabilKies  of  however  cood  securiiy  and  fho  lia 

para-  'while  these  pricer,  fur  Cdnelters  Canadian  munieipaliiieo  in  1937  billties  guaranteed  are  never  incluil- 

I'lent  lead  and  zini'  prcductiun  w  ill  nut  fhe  total  ne*  direct  public  debt  of  i  ed  in  the  balan'-'o  sheet  w  ith  direct 

'u  be  productnc  ot  anv  pxcrptiunaPv  Canada  w-euld  stand  at  $5,827,411,099.  |  provincial  debt 

■  hich  largo  earnings  t-?!'  SmeUer::.  the  ar-  The  net  direct  debt  of  tbo  Domi- 1  ]“ 


will  maintain  a.  stable  let  el.  rangement  with  the  British  govern- '  nion  Government  is  arrived  at  by  1 3^2  CdDftcitv  Stocks  of 

Just  pnoi  to  and  mimediateh.  after  ,„arUpt  tawin^  th«  eroKK  liabilities,  leac  sink-  :  "V.  _ 


ment  will  ensiuc  a  rcadv  market  taking  the  gross  liabilities,  less  sink- ;  A/I  » 

for  all  the  lead  an<t  zinc  the  coni-.ing  fund,  offsetting  the  funded  debt!  Vjrain,  rOri  OI  IVlontreai 

pany’  can  produce  and  should,  ar-  paj'able  in  London  and  then  deduct-  j  — - - — 

cordingly.  pro’,  id?  i*  w  itii  the  op- 1  ing  the  active  assets  as  follcws;  i  Gram  stocks  m  port  of  Montreal 
portunity  'id'  making  '•t-abh'  profits  Cash:  Bank  of  Canada  Class  ''B‘'!as  at  November  25  dropped  over  .i 
on  a  leasonable  marem  while  the  shares:  Advances  to  Provinces  for  ■  million  bushels  as  compared  with 
war  in  Europe  'asts  ''ink  no  an-  Unemplo.vmeiit  Pellet,  Housing  Loans  |  the  total  at  the  preceding  Satur- 
nouncem.vni  to  the  effect  ing  lieen  and  Alberts  Subsld”  overpaymnet,  <jaj'.  indicating  that  export  ship- 


the  outbreak  of  w  ar,  the  market  price  jgg,,j  zme  the  com-  ,  ing  fund,  offsetting  the  funded  debt 


-of  which  the  gc'crnment 


iriea?  Grpat  Pritam  ar.d !  ^  “.^portable  surplus  due  to  (^oj'(jijj{yiy  rTn’-id?  it  with 

v'eve  unpr»par-'d  in  alm-ost  I  =■  ®i"^P  f'-'i'  th®  1939  -e-ason  portunit'v  of  making  Uabl- 

_ r-..  ii--  _  -t  '  “-rose  pernendiciilarlv  It  ’'as  ?en-  ..  ..j _ .. 


--ruse  perpendicularly'  R  ”  as  gen- 
eralJv  a?sume''J  that  Britain  would 
be  an  avk!  purchaser  of  Can'i'dian 


pany'  can  produce  and  sho'jld,  ar-  payable  in  London  and  then  deduct- 
cordingly.  pro’, id?  i*  w  itii  the  op- 1  ing  the  active  assets  as  follcws; 
portunitv  of  making  i-t-abl*'  profits  Cash:  Bank  of  Canada  Class  ''B" 


than  h'jd  ■'■-rr  be?n  iina-;"^®'^  undei  wai  rondi.ionp  Iwi  ^-t^imade,  it  is  presumed  th-at  Ih*'.  agre'’-  Other  Advances  to  Canadian  Broad-  jjjents  were  in  excess  of  arrnals 
igined  the  d'lPgci  ut  ?  ma  ior  w  ar  A <iomand  ment  pro’-idei  f*’’!'  ari  'ipward  re"i-  casting  Corporation.  Canadian  Farm  uoivever,  w-ith  a.  largo  number  of 

in  Eui'-tp"  ha.'i  been  '-•bi  ious.  e’’en :  , "®,'^'|si'on  of  ihe  re!lm<r  prices  on  base  Loan  Board  including  Canadian  Fish-  expected  here  fr'am  Upper 

'  ~  .  .  Clraria  T'he  lTi<  liao  ttocin  ttali-ifqcrl  4^4.  >'  t  t 


■  mil  ior  war  :  ■i'^nian’l  fr'Oin  Pntain 

bvioii?  e’’en  ^ materialize,  and  'nas  not  vet 


ment  pro’-idci  f*’’!'  'in  'ipward  re"i- 
si'on  of  Ihe  sellmir  prices  on  base 


tr.  tbr  man  I'l  the  ;  |ir<"t  for  over  { ^®'^®  T'y®  1  metals  if  and  as  production  cur-i?  ert*6  Loan  Act,  Canadian  National  Laj£«  ports  before  the  close  of  navi- 

..  _ _ _ _ _ _  {considerable  wheat  from  <  entra  .var  .-und- ,  .West  Indies)  Steamships^ Ltd..  Do-  gatton.  shipping  men  saM  It  is  pro- 

1  n  I  i  t>®ns  .minion  Housing  Act.  1933,  Foreign  bahle  that  Montreal  elevators  may 


liivebtmeut  YiehJb 


European  countries  t'3  rrei-'snt  it 
I  being  soir]  to  German',  and.  for 
trade  re'i.'^'ons.  lias  also  been  buvirig 
■in  volume  from  the  Argenfin''  Pre- 
I  eiimablv,  if  the  war  lasts  long 


tions 

For  t9-38 


arnings  of  Pm^lteiu  Governments;  F^hvay  Accounts,  for  over- 


wpiT  ■’’ff  sharplv  from  the  preced-  Soldier  and  General  Land  Settlement  n-inter  c-torace 

ing  ye.?'-,  being  equal  to  $174  a  Loans:  Miscellan'aous  Current_  Ac- 

t-.hare  on  the  capita!  stock  as  com-  counts  including  ada’ajices  to  Roy  al  u.  Trrrr 


enough,  thevo  will  be  a.  market  for  I  .^vjth  '  14.49'  a  shave  earned  i Canadian  Mint,  Canadian  Government  j 

CsnadlSll  C’UrplU?,  *  . I  T?ail«’av  A<5««<Min^c  1 


-  - -  for  the  year  193'.'  Company  paid  in  Rail'i''ay  Accounts,  etc  , 

1  moni'^nt.  ♦he  bulk  of  it  l  and  ext*  3?‘  51' •'?0  3  1  The  guaranteed  or  indirect  of  1 

7  i'l  in  gram  elevators  here  an  I  inay  re- i  account  of  19-3S  operations  as  |  the  Dominion,  consisting  of  guaran- 1 


2  main  there  for  some  tim'*  to  come 
?  Hence  the  evpianati'an  cr  th*  reac- 


I  compared  with  J3  59  paid  R-r  1937  i  teed  eecurities,  etc,  and  guarantees  j 


trend  e.r  industrial  .Acceptance  „  hjeh  ''rer.atr.-  ,?  pc.,ver  plant  at 
b’lsiness  has  some  elementa  of  un-  peauharnoi?  w  n'.i  a.  "capacitv,  at  the 
eertaintv  eiyj  ,-,f  lu.y.g  .-.f  loo.iyoo  hr 

Present  prosncc^r  3r*  Mr,  b'^iOcT  incr^ajpii  bv  50.0' 

♦  hat.  ccnipanv’s  ro?iib?  for  f*ill  vfgr  T^^ndFi'  150  0*^0  hr 


Do  !Pg1  •^.vU'S/* 

j  Can  ^  SuffS’ 

;  D-  !r-.! 

Carsadi  Mabm^ 

DiT  ’nrl  ex*r3» 
o-yn  ::cM'»h  Pc--* 

C-nedi  F 

C3»Jd?**V!'n-.V?M^  . 
C=»n^d!2n  Eicni* 

Do  iricl  e.-wtraa 


Honcp  explanation  th*  j  Operations  clurine  the  maior  part'trt  Froviuebal  govrinment?  amounted  , 

tion  m  wheat,  prices  from  tiieii- f./r,  nnf.ai'orable  !  to  Jl,?3't,3''5,i:4S  making  a  grand] 

Iv  w-av  highr-  1 '■ompan'-''!!  ’vith  i'l"-?  and.  m  t'llv  'otal  of  .1  <'.367,t''9t:,rt,>7  The  chief  j 

Ihe  British  gqi'“ram'nt  has-  been  j  of  this  'ear  the  !'e£’!la!' semi-aiinua!  item  in  the  guofanieed  or  indirect' 
able  t,s  c'-antract  tor  th"  entire  ex-  qj-.-irirn  l  "f  bf  c^uitr,  a  .■'bare,  cniv  !  debt  jr.  to  rallw-ai's  at  $.893,749,048 
poi't'aMe  surplus  '■•f  '  "ana'da  8nd|v.'a;  paid  ••u  .a- co'Uit  ■•’t  fii'f-t  half  i  The  outstanding  f'lnded  deb!  of  the 


'•ill  no'  b^  far  tiom  !he  shiawin, 
tgr  1935  '•  b?)?  $4  '9"  3  shav'^  ”  a 
"arned  on  the  eiornbii'ied  ''A'*  .an.' 

E  ’  stock?  -A.?  a.  speculative  in 
•■estnient.  th'=  '  A  stock  of  the  com 
panv  has  attract!''’'’?  bw  ’.‘•as'in  o 
the,  corr.pan,\  s  r.?:-.  ’'e''T'l  am 

.stro'jg  management  and  dli'T’ction 


<=nd  of  i.n.ag  of  ifio.ooo  hr  which  c^nsdiap.  Cot'; 

ir-  being  !m'r'=s=ed  bv  ,5'9,09'''  hp  Can  inn'ist-i- 

Tnider  .-nntra'-f  159  hr  is  Iw.  Soni'irn^a'  c‘a. 


131*  tvom  'hov'inj;  ire-  fr'un  P?Ruh3Viio*t.  and  I  Cf^smo?.  inip-nY* 


5  i.^onoc)  U  p  fho  Ontario  Hvclro  * 

1  '*''*’nti'a‘‘t  -’ifii  the  latter  pro'!d'’SG.Var 

-  fc'V  yio  ■'^90  lip  being  taken  ♦■.•'■'Ma  Dom. 

-  i Ji-ivembe-i;  luai  to  IJO*- ember  1942;  I  Pern 

f  21'.'v"9'*  b  p  fv^'m  bSoi  ember  P'^'v. 


^  i  port 'able  surplus  of  'anada  end  Va;.  paid  '•!’  .a' 

!,  1’ >  Austr.alia  in  copper  Uad  and  einr  !  f,p-rati,.u,  ,  in  1 

111  at-  pric'*?  prevailing  rnw  to  the  -.i-ar  { ^,1  ,,o  .-ont  w  i, 

'  — -w-hiri,  are  ver,  cen  iderably  be-|th,-  rrcui  'r  ■i.- 

7 14  :  k'-v  the  ai  r-rage  price  -  paid  during  |  Tiior^  b,?-  I  "-' 

’  1?  ,  the  I’  .ir  ■_’£  1914-1.8  .A  -iniilar  d>’a!  I  ni  r'i".'du''ti'''n  i 

^■*?  'haa  be'-n  mad'’  fir  ba'-'-'ii  ruppli'’.- i 
,iii  ’ '.vitli  '2'anacliaii  me.it,  packers  aud  i,i';9  -.pc.r'' ■ 
laqionlv  this  week  the  "'al  Adminis-  ip:,  ..ji  th.-  ;!  ■ 

2  '■?  { trator  at  Ottaw-?,  stepped  in  and  pi-oba’.’'’-  pa”  an 
^njifixedva.  price  for  ”  in’!  In  grade.?  n,-i,j,t,r.n  i..  ♦ 

’  7e  ;  n’!'"' m  demand  for  military  r"r- 1  q,v)de!n!  but  d 
•c<|pof.e.=  ah'.-'ut  o  cent.:  a  pound.  or|vhcth>'r  ■’  •"ill  r'^ 


rijiv  an.  extra  nominion  Governoient.  pavaMe  in 

pa,,-l  111  ad'bt''’’.''i  •'■'  'Canada  London  and  New  Tork  less  I 
•rnt  d>''id''n''i  '  .  inking  f'lnd?.  sti'od  at  $3,252,577,884  | 

on  sre.'i*  'iptuir  The  to'a!  net  direct  liahili'ies  nf  ; 
in,-.  II,  '  ->;ir  t...':.aii  'he  provincial  go,’ei'nmen*s  at  the  f 
.t  pr''’b?i>!n  ..avningi  end  pf  fh<«ip  vespcctive  fiscal  years  in  j 
.r  ii  ,11  .  f  h:iic  ni'  r'3«  ”  ere  as  follows-  rrince  E'lward  | 
■'.!■  '  "’’’pan.  w  d!  Island,  $7.04^  535.  l-ova  Scotia,  $72,-- 

,  r  tr-j  ,1,  u.'-’ember  I  ! 77,''iii? .  New'  Brunswick.  $77,979.831 , 
h.  l■<'■'.'llar  .si'i  '•'■nt  Ouebec,  $?12.n20.3r'I  Ontario,  $438,-  ' 
1  :,ni,.,ir-.  •imihtful  293,184;  .xianitoba.  $67,16fi  54'8,  Sas- , 


I  emb<^i'  1U43.  Hncl  /'oO hD 


L'orrj!P!C*n 
Dominicr:  G!3?> 
T*'<*'l* 

Faniv-  Frtrr.i-v 
fc-  In-I  --''I 


.•c’|pof.e.=  ah'.-'ut  o  cent.:  a  pound,  or  vhcth>'r  ■’  •"li!  pac 
■1  J.1  i*’’  -  per  cent,  beln'i  »),<»  it  p  mar-  50  cenis  aa  a  i'em 
li^  ket  fiir  these  grader-  mak?  total  disb'ir.-- 


m-’>rp  tinp  kittrhewan. 


$118,972.71.8.  Alberta,: 
PiTii.-h  ‘  'ibnnhia  $146.-, 


freni  hrp',  p i-i-iVtcr  1943  t'.'*  e.vpirntion  ferd  c' 
Canada  Vinegars  Ltd  operat-s  e  |  of  the  ('.•.ntiact  m  loui  ■'.vi'!,  a  i"V 

'-inegar  plants' -i  in  Ontario.  2  m !  Ikre,?1encri  'Iwrtagn  of  po-ver  m  the  ir-,'r,2n^i  '..'it 
t^uebec.  and  one  each  in  Manitoba,  I  Pt'9'''-n''e  ■■•f  Ontario,  it  is  possibie  _  f’ ■ .  >?'->  ' 
Alberta  and  Pritish  '.''olumbia  j  that  .idditinna!  dolivevies  und-'-r  *h« 

Pusiness  and  'arnings  d'^pend  a.  i  t^tydi"  '  '■’ntract  ma?'  b-'  oal!'"l  f-:'!'  ipd  .•yc-ivpt^n- 


l^  k-’t  f'-u-  these  gradpr- 

i’’’ !  nrai'tic.iiiy  no  w  av  -rders  h?,.? 

vet  been  placed  1”.  '“'anada,  al- 
I,. -I  I  though  facilities  of  '.'’an  idian  indiis- 


mak?  total  disb'U'.-'=nipn' :• 
a  share  t'ar  r'i!'rer3t 
pared  with  $1' .ho  tn,  1?.'^ 
Prospect:-  tor  ric.\t  *. ''ar 


handl'’  mimiii'-'n-  and  ai-ma-  ca+ed  above,  appear  nv 


of  ■  a  ho -ad 


'T!  o\  the  contra''t  dates  !r**n 

.  1  '-iiripnt,  market,  of  -riO-Stn,;,  Vrir,? 

iiirp-,1  pov or  yields  nearlv'  .8  per  L-ri., 

t  ■■'”.  'is  51.50  a  sharp  d'vi'lenil  I  *•■*,*;  ' 


1  C'wi' 

in'"!  t‘k*r-'^'8 


targe  extent  up'^n  'the  voluinc  of  "t  ‘hp  contraet  dates  !e**i!’  bh-k-i 

vegetable  rqn'iing,  picklinE.  etc.  -kt  '-urient,  market,  of  -riO-Stit;,  '"p''*' 

from  year  *•?  vear  whli  h  'u  t'lrn,  Monti'fat  Power  yields  nearlv'  .8  per  L-ri,,  i  \ 
d^pen'is  ■'•n  the  vegetable  ''VC'p  and!c':"t  ■■'”.  its  51.50  a  sharp  d'vi'lenil  I  *  ■* 

E'cnera!  ron'iition:'  in  the  '  onntry.  '  .'mtI  ihnrn  appears  little  vpar-''-!!  for  j '"*r,:.,*'^,,VcT”,'..i, 

'^'ompany,  which  has  no  f'lnded  appr.  heurinn  regarding  mainten- 1  .'tonti't'.,!  p-j,’,-, 

'le;bt.  and  only'  one  class  of  capital  I  aurr  tii,;,  $i  .so  a.  shar'’  •'inn'aa!  j '^'’'■’''•’*1  i  !?'.„•■ 

stock,  of  which  there  are  outstand- j  rat",  moro  espeiJaliv  ,n  the  light  of 

w.g  92.000  share's,  paid  dividends  at  j  th.-  rei  eiit,  ch;mgc  in  govri'nmpnt  Nat  i  Pr-v-m',', 

t.he  rate  of  J1  bp  a  share  annually  i  in  'V'lel''"  •.’’nder  w  .ar  ciondition?  S's*!  i  ir 

from  September  1928  to  Decemb?'.'  aar-'  n•'a■rkcd  appreciation  tn  the  ogm''»^ric-i'-  . 

1935  Dividend  w  as  re'')U''‘=d  t'? !  markrt  ,  ?!i-  cf  the  rt'sek  .appeifs  PagV  h-m  '-?'- 

^120  a*Gh31'6  3^  b<?^*riniP.fr  un.liUolv,  b*it  thr*  roL'^tlvo.  of 

and  paid  on  that  ba.sis  since  tii-n  flic  divi'icm!  an-i  th-^  generous  V'-''- 

For  -c'car  ended  7*ovemV"'r  '''■'th,  turn  ''in  thp  stock  at  ’prev-ailing  !<■:.,  iU'- 

1938  net  eamings  wf  ve  equal  tc'  market  kn-.l.  ii  rea'  atvracti''n~  .as  y'  t?"  r  i  i-'i> 

’-’nly  88  cents  a  shave  ■■'n  the  stock,  an  'n'  estmeni  for  ui'-on,-  p 

which  compared  wath  $130  a,  share  nist.ii-rs  ■  •■irporatioi!  ■  .rieigiams  'sir-i  oV'can'^i’ 

earned  for  prereding  vear  aw'd  $1  23  ptrj  h/s  paid  divKkndf.  a*  the  rate  ,, T’" 

3:  fhars  fov  fi?c3l  T’-'*'  r^f  ^2  ^  khir*'  3PuU'T!Iy  <'*■>.‘1  ^ '' 


menD-  biu^inesc^  ha' b®^n  nK?/te  jng  with  tho  ?*'ran2em‘=‘r^ 
known  for  some  time  neev  Terms  of  company's  e;,porfabie  'luThi;.:  t,-. 
ef  the  proposed  contriets  in  the  Great  Britain  ■■’  operation 
i!iati<’i'  of  price,  execution,  etc  ,  are  xhc  dcclin'O  in  Eldorado  ha,-  b'’<'n 
understood  to  have  I"'?!’  a.  factor  in  more  or  !e.?',  iu  keeping  with  fho 
t!|o  delay  in  the  placing  of  tiie  or-  gc-jeral  trend  m  tho  imnmg  mar- 
dcr?  <'’no  thing  ■■“•■ms  '.ertoin.  pet  'There  ha?  I'c'^u  notbin.g  special 
w  hich  is  that,  on  prj.  o  basis  on  ;  in  the  w  ay-  df  new-s  c>n  the  oper  i- 


■  vhich  'Oiiiii  1122.314  727.  Rriti.-h  ‘  'ibiinbia  $116.- 
,ll:.  ,-,t  $1  .".■■•  956. 2l'.' 

-IS  '  mn-  -All  nrovincia!  governments  w'ith 
p  'he  exception  of  prince  Ed'vard 

,'ar.  ■:-  ni'll-  Island  have  what  are  known  a?  in- 
V'lo  pi'.-'n'i's-  'lirect  or  contingent  liabilities  Theio 
loni  f"v  r-aio  eovernment  giiarantoes  are  for  loans 


ZELLER’S  LID. 

Meroorand'Jtn  'ICiCriplive  of 
this  Canadian  company, 
operating  in  'he  caricty- 
chain-store  C"M,  is  availaM". 
on  requeft 

.\sk  for  .-[nahsis  T,b i 

trreenshielrls  Co 

Mon'rpii  fSh'  k  L  T' 

3UT  riac-  d'  A.inicp.  Montreal 


■only  88  cents  a  shave  ■•'n  tho  c.tock. 
w’hich  compared  wath  $1  39  a,  share 
earned  for  preceding  vear  and  $1  23 
a.  share  for  fiscal  v‘’-ir  '-ndo'-i  I-o 
I  ember  30th.  1930 


-j.ii  'll 'estmenr  for  iu'-omo 

Distiiiors  ■  'irporatioi!  ■  rieigiams 
Ltd  has  pai't  diiuiondf-  a*  tho  rate 
of  .$2  a  .hat’o  annuaiiv  sm.-o  t-ho  ond 
•-■f  19-3,'  and.  ♦■'•r  th'"-  pa.-'  -'t  f!?ical 


-.  ill  ’.vhich  orders  are  likel'.  t  ,  he  pk'iccd,  ns  ot  the  rom.pany'  smc<'  ttie  an- 

' ‘>j  combined  with  taxati'''!’  —  uvrcs.s  nunl  report  for  the  y-ear  lOfiR  was 

profits  and  additional  mepme  tax—  niade  public  m  .Time  laot.  This  re- 
1:0,1  margin  of  profit  on  w-.-ir  contracts  |  p,.,rt  ':',i-n<-'o,i  6*^7  copf  ;  a  share 
*2’  wil!  P'.it  b*'  such  as  t-'  niakp  for 'earned  ■"'U  'ompany-'s  stock  as 
large  sc.ale  earnings  ovpansion  by  .agairr-t  i’-?!  '  entr-  earned  in  19-37 

■guj+ho  compauios  wiHi  ■' hich  th<’  oi-Uyjth  gross  incouT''  up  about  .ho  peri 
•.’Stdrrs  arc  placed  Icent  a*  $1.44-'k619  trom  $9f'3.1.54. 

J  IVhile  Finance  Min-'ter  PalstoniOrc  ro?evve:-  worp  !ncr''''ised  during 

(1.1  stated  last  week  that  'ho  niommi'in  ■  ipS'S  bv  >2.959,110,5  lo  $8  sis';  389  as 
■■  t’  g-avernment  is  laying  '•?  plans  on 'at  tlic  end  of  the  yeai 

the  assumption  tb-it  w  -r  will  i-ist  <;'omp3r>y  ha:;  contra'  ic-l  !'■'!  the  ^ 

,  ,4  at  ioast  -3  y-'-ars,  there  1 of  I'oui'sc.  I  sale  of  its  prei'i'anK  met, a!-,  a  year' 

1  S'i  ahvavs  the  pias-sibiiit -f  some  de-i.app.ar]  and  ha;  a,  stecadv  marke*  in 
■  ■ '  I  i  ot.-.pm>nt  i?  hich  w-iih''  bring  bos- V;reat  Pritam  f'?’'  i's  urani'im  oiti 
i  fdities  to  a  sudden  re-)  ''ong  before  p^,|  Mmrw  is,-’,  .so  far  af  can  be  as- 

s ’-11  191*’  ccrtained,  there  'oar-  boen  Httl-j 

"  "'  i'l  iho  light  of  tbf  fo’-'gi'iing.  and  .-iiango  "f  r-n'e  d'uu’g  reront 


At  current  mail';®t  of  ia  th'  years,  w  hn-h  0,1, -j  jp],- .".ist  earmpn.i 


'-took  provides  a,  yield  of  about  9  1.  3  on  tho 

vev  »'6n^  on  Tt  2<'>  4.  ;LVk:]v*y:‘3rj  yi 

Th*'  *11*15^  j  D.il'' 

«rfd.  *t?  vp‘‘*cn^  f^uo**'!  s***'*!  on  1  p,=jFnjn2^r‘  f*vc 


;4fD'r 

ri  ('.‘t  -'1  jh.Trr  For 
lu)'.  ■’•KD 


unc?*rt3lnti‘^r'  in  outiooL  *in-  rTisjrp  o^i  tin?  r‘**nimt*)n.  hil*'  '*  C  4Ji 


Her  •^<'ar  •'■onditiori?.  a?  Vi**in£r  ni 
olasr 

Trann^-dVgi 


or:rrin)':*f4tioM. 

\*\  f.'ii*  th*'  ;£r‘^7»tor.i 
i^r«  huTinr.cjfi  iii  fh.c 


‘ioor?  u 
prf»nor^]'*‘n  of  ' 

I  nifpH 


rpf-vrpprD 

-  uii* 

^  Cana«'l-Y  's‘  o 

t  *  (  *ni’*!i* 

y  L  ^iiad  5  *'’or  }  ■  -i  * ' 

Ldni3'J«»n  ■' 


r  df  ran  b?  hc- 
1-  boen  Httlj 

d'lVU’C  i-propt 


'u  vi’",\'  of  tbe  di:  tin.  t  'inccvtamt.v  ■  ]-rioptb.s 


hold  http  m  tho  w.av  ,-.t  at.tracti'-'ns  -''Ud  'lor'vcs  iho  maio,-  por'ton  of  its  poir, 


‘  f  i  a*  »!•»«;• 

anad’^n  ''ultoij- 
^  :nl, 

c^nirts)  I »'■*},•  ? '  1  ?)! 


FEATURES 

II)  tl|P  Pcrpijilipi  issijr 

THE  CANADIAN 
CHARTERED 
accountant 

r  r«ta»|-iM«  4  r  ear  »»•’  l'*t»f**  1  ”  H 

'VcLhnif  r*?  8 ‘'nii'En*  »*»»^*« 
n«.i  e®**!**’  •-'Md  th*.  '8'H 

Tria  rr»»j|apjl  ar't,''**l  •" 

ri*^NLin  .*** 

AX'iji  4.>»..;alion 

l•r•aai•a<alc«p’ 

pMk|4*h*H  *'**  I*'*' 

aiirvrr  'll'**!  ♦«'•  .*!• 

h®*?'P**  r'ka  V 

H  Ca^f.  *  in 

r*9.*.  Tcfontn 


car'iiU'E'-  fi.v'U'  t)i,)t  .'ouvoo  T'ro- 

I  i-lll/nt-ic;  .  J'll  ^*14* 

■  '■'f'  I'lniH*'’’)  38  hu'lACV  !II 

f’  *n,ar)i<=f 

r  !t'‘  mtur**  •*'*  Haa 

'g  hurjnp^®;  whifll  v*'*!'"!***’"* 

trixdDi,-*p  hv 


IDfT!''lDl'M*| 
Dominie*)  far 
Demimei*  iV  itM** 
Pu"'*v 

I  OceH\  ! 

!  I-  lot*  a  Vi'i  .  ’n'l!  •  h 

[  laPTAjCi^  \  f 

M.  r  o|j  $>•'»:»?'•  »• 
'1>n*real 


a*  !o  wh.at  the  er"! 

”  I’t-n  Ii  ro-mes.  i;v!’.  i' 

V.  ,av  '"'f  ma.iiir  chac-gc- 
tii'iiai  tra.d'"  and  ecoa--' 
bo'.  p  you  arp  ;|U-3lif'-'') 
nion  tint  in’-o.stmput  p-''’ 
tl-'.lV!’  m  th,->  pvtrPU’o 
an.i  th-ii  i'.-pop.to  wo'-i 
t-.->  mr.Tit],  d»volomv\oa' 

.'locrb  ■'.  alpli  'd  i: 


I  tl’o  wan, 
'.mg  '!’  tho 
:n  interna- 

■ly,  '.vo  bo. 
a  yisur  opi- 

,  V  should  tie 


'Th-  l.e''ation  'M  tiio  E!dovad'.v  pr'-'- 
p-'rt’,'  tai  from  'be  ro'-l  '--f  .e'opl, 
awa’.'  up  on  the  rhore:.  '-'f  'Treat 
Bear  1  ako.  'viD  appa’.'ontly  v'n’ain 
a  barnrn  to  .my  rp»' tacilar  ex- 


ho  ’ll  p»*'*t‘h '* 

•f  thi*;  finio  for  t*n'*c  I 

n‘1  nir-ntb 

i-honhl  b'-'  j  ^^4  X  4  . 

ivJor  .  I  ilF  1\  1 id 1 1  Ol 

;.o  nffo:tV,i  ^  ,  ’ 


,A.  •.ax  Mr-lli’c  '  ei- 

1  l.'.m  '.•/u/i  c,'-  o'  .‘i  >rn 


'fed-'rai.  ;.tat'’  and  pr'wi'iplat  gov- i  2'^^'-';''  '  mp 
orumoi’i  as  •-voM  a'  to  'im  ’’ hun?  ! 
i  ot  gi'i’ oriiinoii*,'.  »,  tho  ipata'ioo  Of  I  0"7">-=,  t'o.,-, 

i-nforipct'-  11i  >  I'lM  Of  I 

I  m'’»*'*'  thnTi  *  n  'I  ni{;oi'  "ii- , 

H^r  \»-«r  ^'onc^*^D*•n'^  fd.ct'ovs ;  K.-fi-a  vi  r.^p-. 

wlurh,  dn-ioiig;  ntht'f.o.  uimK''*  N'\-'  i  •»  i  t  !•' 

■»t  thf  roiiippn*',  ;iiiH  otU-’’*'  V  |  si!  'lA 

njO-nm/TFirtp-,  m'*»rr  ,*j  1 1  r?4  r  h  ro  ‘-.na. 

♦^h/'  rr'T*"'\]3h'‘L  111'*!*  h>  I  h**  ii*vpS‘  I'D  L'l*  Lq];.” 

h**iv  Thir:  id  nypinplil**’'!  hy  ih-N  rz'v-  ^ 

priM.v;  vlf  lH  offpiF*'1  hv  tho  «'01’!lMV**n  „  I , 

ofrirL  uhu'h  .4t  “f  ^ 

L*r.'.  ;i  roflirn  of  Mhont  ^  ^  ^ 

01  ,  pop  Gonf  oil  th*'  n  c^lvv-*  a\\-  ’ 

uunl  '•hunjrn.'l  f'cin.tT-p  'n 

♦*  m  r'.'-*’.-.! 

.Tho  }  h*nni'|;iS  Ti'OOS  A  ^  ^-.'•*1. 

f'luv^  Ml  *  uho  ni’i'  I  y 

;iMn  D»  Imoi.finont  '  u  n  •?  jm  ••  o 

tine,  "  *  ’n  "'*’ 


tii.ij  I  oj’T^V'/'H/  liuntcJ.  ‘tf 

{  ho.  I'he  ■'Oiiifin:''/  ir"-  ,  ■•orporafed 

I  ',  t  nltdrr  thr  I, of  tbr  .  '  / .' •*  o'  t  da  • 

- .1)  I  and  ’.hiirer  a"r 

1.8*  Og  lO'ig  /t  ,  op,  p  C  r 's - 

.  I'll  -  •  '  -  '  - 

I  ,'|  tr,,,-.-.  an,.’  If  ,ri,  •••■  -/!■■  rs 

,  ' '  quote,!  *  4 .  E  ' 

'•■■9  Ai:rv  vUniug  < 'o.  ■".’e-:',  .  in 

_\.,-ri>n.ii-,n  p  "bu.’eru.  .ac-'l  'Ue  ’  o  die 

.1'  not  ki'?;’  I'l-','  o'l  i  .-  ' -om I'.ame 

-  'e  w.  o  iin-.-o  infoririat  I '-n  reggvling 
J'  tliis  fir:;,).  tii''.vevo;'.  -.’O  h  t.-o  i-b~r’s- 
.'d  up  -•!  it  wa  an  yovv'can  It,;np3 

’la'idb'eok  ancl  it  shops  that  A 
rn  H')' ig-’orst.  e'onotnv-, -•  no,a,anvei'  of 
a  I  the  'o*',’'o,a’’\'.  is  tponte-i  a'  71-i  'V's' 

It  iirh  A'-op-ie  'ipov.-an-'  '' .os.'i'ng iS';!. 

re-,  ••’■r’l'n'  hu-,,.  it  may  'o'  po.??-ble 
s .J  ‘o  "'cur'  so:'!'  in:'o-',-"-' ‘ 

2'  Th'  e.empan’-  i?  ce.r''tr.UrC  i' ? '.  2- 
000  090  shares  and  the  s'cek  i?  1;'l- 
,  0.-1  ,en  tl’p  Spekane  exclienE'c. 


:*•'')  1 1  ■■•m  ''.a-'"  '  ' 

'■’idci  Th'-  in’cstiniip  b--  r,.? 

.till,-  I  •j.^-pr.i.miiiu  .  I i'-u  ei  nov-i done!  a! 


I'nrko.  ■*'■'•'7- j  f- p;-j:-,d;,  toot,  r-ia*''’  o'  liule.-ju  Hall. 
■'orporafeii  ,,fr-{n,i.  on  .'■lonicmhrr  i.’th,  lOG!'  Th'’ 

I  iir  ni  fd-7-  .ip.  ^iratR'Us.  in  I’o'h  caics.  w  ere 
-  .inai'led  f-,r  ’  liuahle  rorvlces  re’3- : 

V,  'p  es-  dpreii  to  the  I't.  lohn  .-Vinbuiance  t 
'hr  -;,.-  rs  Association  cf -anada  yivs  l’'.aterson 
for  ’  ears,  ha.s  been  i  i'.'e-Presldent  of 
t'l'.  •  i'7  th's  's’lrsing  I'i’ ioion  of  the  S'  John 

■ue  '  o  do  Amoulance  Brigade  of  Port  M  iiliam. 

- or.'p.aniio'.  yji  p.itersen  ".’a  married  in  June 
’  I'eggr'ling  I'li.e.  '■'■  Piemioi  ajaviaj-pt,  onlv . 

I’T.-.'  i-b~r’s-  da'jghtei  of  tlie  la'c  J  2'I.  Macdonald 
I'C-?'’  imi'.ea  of  Winnipeg  The’  I’S’e  tw'o  so’js 
that  A_  and  four  daughters 
■<'.asurei  of  ■)],  Paterson  i?  a  Free  Mason  and 
a'  71-i  'vV'st  h'old?  the  S2nd  Decree  Scottish  Rite 
r  .■’s.'r'ng .-..-n.  in.-,  hobbies  are  beatinc.  fish!n|. 
b'  po.rs  ble  hno'iiig.  end  crentest  of  all  ski-inc 
‘‘'1'"  'I'hc  p’lcrers  in  Februav’  la?',  of  the 

■.itze  i'?'-  2-  I'rmadian  Ski  (  hanipionships  at  Fort 
tcck  i?  list-  yvilliam  v.-as  due  largely  to  him.  He 
ie  eii2Dhc*t*lcalD'  ^  s^lf-inod?  hi'i-ii 


or  honejs  if^sued  bv  ra.iluavr,  nuh 


most 

Salary  Cheques 
Just  Salute 
as  They  go  by . . 
But  not  miner 


”My  »aUry  cheque  used  to  be  spent  almost 
before  I  got  it  ...  it  would  just  salute  as  it  went 
by!  Now,  through  my  Canada  life  pohev,  Pm 
making  it  do  much  more  for  me. 

''Retire  at  60  with  $100  a  month  for  hfe  .  .  . 
that’s  my  idea  .  .  .  and  if  I  die  in  the  meantime, 
my  w'ife  will  get  an  income  for  the  rest  of  her  days-'* 
Like  this  young  man,  you  too  can  arrange  for 
any  sire  income  you  svant  in  units  of  $10  up  to 
1300  a  month  or  more.  And  the  sooner  you  begin 
to  save  a  little  of  your  money  in  this  w'ay,  the 
less  you  w-ill  have  to  save  from  each  salary  cheque. 

(jnada  lije 

Canada's  Oldest  Life  Assurance  Company 

The  Ciaada  Life  AworsnoB  Corapwiy,  830  UBivenity  Ave.,  foront©,  Ont, 
Without  obligatioR  on  nty  port  pleoM  tell  oae  how  I  e&o  get  a  guaranteed  Caaade 
Life  Ineosse  $50  Q  $100  □  $400  Q  »S00  Q  a  sjoath  at  age  53  Q  00  Q  M 


SUN  LIFE  Of  Ct^NlkDIk 
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NEWS  OF  rNSURANCE,  BANKING,  MONEY  AND  EXCHANGE 


Bank  of  Montreal 
Appointments 


By  G>  R*  G  BAKER,  Toronto. 

In  "The  Canadian  Chartared  Accountant 


Spvrinl  intpnrtuni.  chaiigos  in 
ini(na.t;rv;al  tn)sis  arc  announced  b’-' 
tiio  Hank  of  MonU'cal.  font-equcsal 
upon  Uio  |■ctllTnlcnt  t>f  r.  i'.  Uidlcy. 
for  flic  pas-t  Icn  .tears  manager  of 
the  bank's  main  office  in  Hamll- 
fi-n.  who  tills  .vear  completes  43 
.'•ears  of  banking  service. 

To  succcetl  Mr.  IJidle.',  .lames 


save  enough  to  retire  at  sixty* 
A  SUN  LIFE  ANNUITY  will 
assist  you  to  be  one  of  them. 


Contraction  Almost  Continuous 
Since  War  Expansion  in 
September 

WAR  BORROWING  LATER 


!  '  of  fhe  last  war  for  assistance  in 
anstvering  this  question,  but  the 
’  present  war  is  already  sho'ving  such 
I  distinctive  differences  as  to  make 
.'iicb  a  comparison,  though  helpful, 
not  entirely  reliable. 

Differences  in  1>ar  Situations 
I  We  cannot  tell  how  long  the  con- 
fiict  "ill  last  and  this  may  be  an 
important  factor.  The  last  'var 
came  at  file  end  of  a  period  of  ex- 
liansi'in.  the  present  conflict  at  the 
i  close,  it  appears,  of  a  prolonged  per¬ 
iod  of  depression.  Values  were  high 
1  before  the  last  ".nr  and  so  were  in- 
Ifrest  rates,  but  no'v  real  estate  va¬ 
lues  are  uuicasonably  low  and  in¬ 
terest  rates  almost  the  lowest  on 
record.  | 

!  Doubling  I  p  of  Families 

I  \i  liic  beginning  of  the  last  war, 
upon  ihc  dcspaich  of  a  Canadian 
1  .\peditionar>  Force  to  France,  it 
"II-  iiu'itable  that  wives  of  sol- 
(i'e’-.'  -iRmUl  return  to  live  willt 
'faiher  or  mother  or  some  other  re-, 
hiti'e  .and  this  doubling  up  of  fam- ' 
ilies  left  matiy  vacant  houses.  Com-  ! 
ing  upon  the  heels  of  a  depression 
the  present  "ar  found  many  farail- 


laindon  -  Tne  moderate  re-expan¬ 
sion  which  occurred  in  the  Hank  of 
Kngland's  circulation  at  the  end  td' 
itetober  was  followed  by  a  fresh  de¬ 
cline  in  the  last  fortnight.  The  to¬ 
tal  increase,  atiributiible  to  the  out¬ 
break  of  the  "ar.  was  £  l.l. liio.diHi. 
and  this  occurreti  in  three  weeks 
ended  on  Sejit.  13.  Since  tnen  iticve 
has  been  an  almost  continuous  de¬ 
cline  ;ind  appreciably  more  than 
half  of  the  extra  iiott.^  then  put  in 
circulation  nave  retnincd.  the  t'rc'- 
ent  total  circulation  licotg  X'-it'..- 
000. nOd  compared  with  the  early 
"ar  peak  of  A!  r).’'3..'i"n.hiio. 

No  useful  Of  ill'll  rtici  l\ (  eoinpa’d- 
son  can  he  made  "  jih  the  I'ar!.'  uai’ 
(tcriod  in  init.  Tiie  llanii  lU  l.n.g- 
land's  note  eireulal '"ii  ineii  "ti- 
siipplenif tiled  b.'  a  largo  i.ssiic  of 
treasury  notes.  Tbese  coMstiiuted  an 
entirely  septiraie  aciotiiti  and  did 
not  figure  in  the  IcinU  .s  iciiirn 
"hcrcas  the  batik  no"  s  re.-poii- 
siblc  for  .'ill  p.ipcr  eiirr'ate,'. 

Mar  llnrro" ins  Dt'la.'cd 
The  "to-  bofo"iiig  e.ititpaign  in- 
Irodiiccd  b'  bn-  .lohn  Simon.  Cliaii- 
rrllof  of  tin  I  ;\ch,-iiuer.  last  "  eck 
sbo'ved  for  the  time  being,  at  all 
<\enis.  iliai  'to  large  imblir  loan 
"  as  rout'  ttildated.  Nt vctlicless.  the 
tnarkei  -til!  wa-  left  guessing  "be- 
flier  lae  '.'Oi.-  "  ic-  like!.-'  to  be  m.  tie  ^ 
before  OI  t.'ter  the  yca’--rnd.  Cpi- , 
inoit  inclines  pn.'i'e  Inaivil}  towatdi 
delav  liut-l  the  new  vear.  Nothing 
teganling  ihc  I'ossihlc  terms  of  ihe| 
riittiri  i.oiTowing  ean  he  dt  uin ail  : 
'rom  the  inic-esi  rales  now  hemu 
olTered  oil  the  new  •'baby"  defense, 
bond  .  ;;nd  sa'  ing-  errtifieate.-.  | 

I,  ^  niiliiol.v.  lio.ie'rr.  mat  they  | 
"  ill  be  higlicr.  .ind  i'’c,v  easil>  ma.'  ; 
hr  lo"ei.  lor  Cue  goveritmeitt  i.-  de- 
•ernritod  to  finiiiiec  tli's  "ai  on  the, 
ciieaiiesi  pos.sitd.'  lei'nis  end  m  this 
o  "lii  Ita'e  ibe  coiin'iy-.s  lull  s  iii- . 


l.aoo.000,000  PAID  IN  BENEFITS  SINCE  OROANiZATION 


During  the  last  war  Victory  Bonds 
bore  interest  at  five  and  one-lialf 
per  cent,  and  were  free  of  income 
fax.  so  that  it  was  no  act  of  great 
patriotism  to  invest  in  them.  Real 
estate  loans  in  competition  for  sticli 
nione.v  must  needs  offer  seven  or 
seven  and  one-half  per  rent.  V\  ith  a 
lower  rate  on  govornment  itonds. 
however,  and  certainly  no  e\eni|)- 
lion  from  income  taxes  iltcreon.  bor- 
ro'vers  on  mortgage  secnrily  ntny 
expect  a  much  lower  rate. 

Post  War  BesnUs 

MTiilo  the  prospect  for  real  estate 
during  the  war  has  many  favour¬ 
able  factors  one  is  inclined  to  be 
pessimistic  of  t'he  post  war  results. 
W'itiiout  claiming  to  be  a  seer  or  a 
prophet,  one  can  see  that  tliere  may 
lie  trouble  ahead.  The  more  that 
Canada  is  geared  up  to  a  high  speed  ' 
of  production,  for  'var  materials,  i 
and  the  more  men  she  'vithdra'vsl 
from  industry  to  serve  overseas,  the  | 
greater  will  bo  the  difficulty  of  ad¬ 
justment  when  the  war  ends.  | 

Factory  production  wtil  drop  off.  | 
Fneniployment  will  increase.  The  j 
return  of  men  from  overseas  "  ill  . 
aggravate  this  condition  as  well.  Fn- i 
less  Canada  finances  a  great  deal  j 
of  the  cost  of  the.  war  during  its 
progress,  the  btirdcAv  of  faxes  to  pay  j 
what  has  been  called  ‘'Ibe  lorrenl  I 
of  post  war  debts"  will  switnip  her 
people  in  tlieir  effort  to  meet  tbont  j 
out  of  a  greatly  contracted  income.  | 

Saving  Factors  j 

At  the  close  of  the  last  war  there  - 
was  much  rehabllitatiou  "  ork  to  be, 
done  which  created  a  demand  for' 
manufactured  product.^,  and  this  I 
helped  to  bring  Canada  through  ‘ 
what  Diiglit  other"  Isc  have  been  ai 
period  of  painful  adjustment,  al- 


Tt  l.s  pointed  out  that  the  'Wapiti 
was  organised  primarily  for  the 
purpose  of  reinsuring  excess  linos 
for  the  \Vawnne.<ia  and  that  the 
making  of  very  satisfactory  rein¬ 
surance  arrangements  with  strong 
British  insurers  led  the  directors  to 
retire  VVapdtl  fionN  (he  insurance 
field.  AI)  cotilracls  in  force  will,  of 
course,  be  reinsured  in  tlte  W'awa 
nesa  Ariitual. 


Staff  Appointments 


Planned  Production 

For  War*Time  Needs 


thuT"".  -ir  the  pa.Kl  .-iv  years  .'-'ii- 
pcrmtciidcnt  nf  ilf''  bank's  Iwan- 
die.-  :n  lin  Alariiiuic  I’io\  mces  apd 
iiianagrr  of  the  Ualifax  mam  uffice. 
liii,-  bi  ott  iiaiiicd.  Mr.  liarrow  in 
ccMcilig  U<  bis  iio'v  post  "ill  be  rc- 
turtiiiig  lo  Irs  iiaii'c  priv'incc. 
Borti  a‘  troiiericli.  tin'  's'ln  of  the 
lap'  .Air.  .iii'tn.'c  iJai'iow  of  the 
Oniarai  I  mirt  nf  Appeal  'ic  receiv¬ 
ed  Ills  id  irais'ti  at  the  Coderich 
ColltgaiP'  Iiis::!iii('  and  at  Fpper 
1  ait.id.i  I  "'I.'.;  -.  Ill-  cxpcricnc,'' with 
tile  I!. ink  <>!  Abuiircai.  wbn-b  he 
i.ittcii  .7  '..i-s  ag".  has  I'ccii  Itrs'ad 
and  'll  .Mid  aiiiiiltg  other  impnr- 
laai  p'  -'.'  lidd.  Ill'  "as  five  .' cilts  | 
iiiaiiagir  "i  ihr  ,-iatt'  depart inmit. 

I'  ll'  pii-"'<ii  "iia'h  Air.  tiarro"' Is 
ridiiii|ii..-'’:iig  heng  filled  hv  G,  B.  j 


Dank  of  >'0Ta  ScPtia 

I’  A.  \.  Merrick  has  been  ap¬ 
pointed  a  supervisor  of  branches  of 
the  Bank  of  Nova  Beotia. 

11.  M.  Bherwood  has  been  made  an 
acconntant  .at  SoincrcEt  and  Bron¬ 
son  brancli.  Ottawa. 


^fllr!Hme  Bureau  The  FInanciel  Timee 

Saint  .Tohn  —  The  Farmers’  Asso 
ciatioii  of  New  Brunswick  will  hold 
its  annual  convention  at  Moncton 
on  .fan.  P,  10  and  II.  it  has  been 
.•mnounced  by  by  E.  F.  Pineau,  sec¬ 
retary. 

This  year  the  general  theme  of 
the  discussions  will  be  along  the 
line  of  properly  planned  produe 
tlon,  particularly  In  view  of  Ihc  new 
situations 


AVhen  'var  was  declared  in  1314 
I  there  "  as  an  immediate  cessation  in 
building;  buying  stopped,  purchas¬ 
ers  hesitated  to  make  lieavy  com¬ 
mitments  and  the  real  estate  mar¬ 
ket  was  at  a  standstill.  There  was 
the  same  hesitation  at  the  outbreak 
of  the  present  Avar,  but  in  many 
lines  th-Arc  is  increased  buying  of 
products  "hose  purchase  may  have 
iti'L'ii  long  delayed,  and  no"  for  fear 
of  rising  prices  buying  is  accelerat¬ 
ed  Tilts  may  extend  to  real  estate 
"  itb  the  same  activating  influences 
hcliind  tlte  buying  aclivtiy.  Prices 
arc  c.vceptionally  lo'v  and  almost 
an.'  I'urchase  of  real  estate  is  sure 
lo  be  a  provident  one. 

Kveninal  Effects 


j  Boval  Da,nh  of  Canada 

•1.  T,.  Adam  has  been  appointed 
'manager  of  the  Royal  Bank  of  Can- 
I  ada.  .lasper  Avc  West  brancli,  13d- 
'  moQton,  Alta. 

I  .1.  F.  R,  Montpetit.  accountant, 
Upper  Town,  yuebec,  is  to  be  ac¬ 
countant  at  Mr.  Royal  and  St.  T,aw- 
!  renc"  bra  nett,  .Alontrcal,  succeeding 
F.  Citigras,  "bo  is  to  be  manager  at 
Bherbrooke  and  .St,  Denis.  .Mont¬ 
real. 

A.  T.  Hillary,  a.ssistant  manager, 
Halifax,  goes  to  Victoria  Avenue 
branch.  \\ cstinoiint,  yue.,  as  man¬ 
ager. 

\V.  G.  Holine.s  of  supervisor’s  de¬ 
partment.  Toronto,  has  been  made 
manager  of  the  Sherbourno  and 
Qticen  branch,  Toronto. 

.1.  'V  ,  B.  Saint-Uyr,  manager  of  the 
Sherbrooke  and  St.  Denis  branch, 
Montreal,  is  Bt  be  manager  at  the 
Christopher  (‘oliimbus  and  St.  Zo- 
tiqiie  branch,  Montreal. 

G.  I>.  Maiheson,  .siipcrvl.sor's  de¬ 
partment,  Toronto,  has  been  ap¬ 
pointed  accountant  at  St.  ijathar- 
incs,  f)nt. 


created  for  agriculture 
by  reason  of  the  'var,  the  secretary 
announced.  “A  number  of  outstand¬ 
ing  speakers  are  being  arranged  for 
and  the.  1940  conA’entinn  promises  to 
be  a  very  Important  one, 

"The  various  agricultural  sneie 
tics  Ihroughruit  the  province,  which 
are  uow  bolding  their  annual  meet¬ 
ings,  are  already  selecting  dclc- 
gate.s  for  the  convention,”  Mr.  Pi 
neaii  added. 


The  greater  "ar  spending  may 
take  some  lime  to  sift  down  into  the 
pockets  of  the  man  in  the  street  and 
until  It  does,  demand  "  ill  not  great¬ 
ly  quicken.  Tliorc  mity  .also  be  other 
I  hc  prices  of  all  commodities  are  linings  that  he  "-ill  more  readily 
.sure  to  go  up  and  real  estate  will  buy,  which  he  has  needed  for  a  long 
tiwj.  alihotigh  not  as  soon  perhaps '  time  and  which  do  not  require  as 
a‘  otitor  things.  The  shortage  of  la- ;  large  a  commitment:  ne'v  clothes, 
hour  due  to  the  call  to  arms  "ill  new-  furniture,  perhaps  a  motor 
re.sirict  the  labour  market.  The  in-  car.  TIicsc  will  i  ompete  for  his 
creased  production  of  industry  to  learnings, 
fill  'var  contracts  will  place  in-  Interest  Rates 

creasing  demands  upon  the  supply 

of  labour,  and  wages  will  eyentua  -  beginning  of 

ly  rise.  As  a  result  the  cost  of  all  , 

kinds  of  products  and  materials,  m- ,  stimuius  of  a  steady  demand 
eluding  building  materials,  will  jjnd  rising  prices.  Interest  rates 

increase  and  the  viiluc  of  exisUng  stiffened  and  it  became  more  expen- 
bouses  will  rise  with  them.  e  i  carrv  the  undertaking  of  a 

"•ages  of  carpenters,  lathers,  plas-  n„rrha«:e 

terers  and  bricklayers  will  also  be  i 

any  labour  This  experience  may  not  be  re- 


French  Drawings 


CREDIT  NATIONAI. 

Drawings  of  Novrtnbr.  3rd,  1339 
1320  Issuo 

No.  A,438,82B  fs  redeemable  by  1,000,000  frea 
“  6.817.022  fiOO.OOO  '■ 

“  6.0.A8.BO:t  *■  200.000  •• 

••  6.620,728  "  200.000  •' 

"  769,690  •»  100,000  ' 

"  8,248.431  •*  100,000  •' 

"  S.S.A4.720  «  100,000 

The  following  numbers  are  redeemable  bv 
80,000  franre. 

897.795  2,730.440  2,961.829 
8.986.131  8.981,860  6,246.989 

The  following  numbers  are  redeemable  bv 
600  franre 

747,001  to  747,100  8,036,101  to  3,906.200 

76.6.701  ■■  765,800  3,981,801  '•  3.981,900 

769,601  "  769.700  r..068,.501  .A.OBS.BOO 

846.801  •'  846,900  .6.22,3,301  '•  .6,223,400 

897.701  897,800  6.433,301  '•  6.433,400 

1.0,66.001  "  1.056.100  5.619.101  "  .6.519,200 

t.822.‘20l  '■  1,822,300  .6.776.101  '•  6.776,200 

1.917.601  1,917.700  6.222.001  ••  6.222,100 

2.730.401  ••  2.;,'in,500  6.223,001  ••  6,223,lo0 

2.764.001  ■■  2.764,100  6.246.901  "  6.247,000 

2.961.301  •■  2.0,61,400  6,257.801  6.267,900 

3.084.701  "  3.084,800  6.312. .602  '•  6.312,600 

3.248.401  ■■  3.248. .600  6,620.701  •'  6.620,800 

3, .364. 701  ••  3.354.800  I  6.643,901  "  6.644,000 

.3.399.701  ■  3.399.800  I  6.817.001  '•  6.817,100 

3.681.101  3..'81.'200  I  7,M2,.301  "  7,922.400 


To  Deal  With  Problems  Arising  |  | 
Out  of  Export  and  Import  ^ 

Transactions  i  ^ 


Olta‘^3-  The  r('>rC’;;n 
1  ontrol  Boa-d  anuouncc.'i  the  open¬ 
ing  of  an  afficc  in  Monti'cal  in  Ihc 
.Aucln-.Amcficau  Tru.=t  t  ouipaiij 
Building,  'J"!  Not’'0  Dame  street 
"e.-;,  in  charge  '^t  David  I.  Robc:'- 
son. 'a-M.--ed  by  Andre  ( Irrv.i \ 
The  .Alontrcal  off.''*'  ic  a.  hifiniiio 
the  Commercial  .''Cctirui  oi  ilicl>'-><iid 
and  as  such  "ill  deal  or.l.v  with 
problems  arising  out  nt  import  and 
export  transaction-  "'nh  particu.ai 
reference  o-  the  rxaminaiion  ihc 
month  ret  urn  -  Form  BDi.  —  "  ii'  h 
is  rer|Mircd  from  certain  con'.nnr- 
cal  companies  opcra'iiig  iisdc',  BD 
and  nr,  permi's.  In  due  cuu  -•  it 
IS  hoped  to  enlarge  tU*  ,-coih'  of 
tlie  offirc  to  the  point  I'f  'akiiig 
care  of  lUher  enquirie.s  viiic';  'iiii.-i 
now  be  sent  to  Otia"'a.  In  the  in' an- 
time,  bo'vever.  cDouir'*''  o^  a  na¬ 
ture  otlici  ihau  fh'.'.~e  ar.'in.g  ou^  of 
ciimrnerclal  i  rausai  t  ;nn.-  will  cun- 
i  iiue  tc'  be  adii"e-s-''d  O'  Ottawa,  a.- 

b.r  ref  ofi)-e. 

Air  [;o':'r;-i -on  ha-  h'ld  "  dc  .\- 
tirrftic.  :n  the  expo;-'  and  ■•'H'O’’ 


Wapiti  Is  Absorbed  by 

The  Wawanesa  Mutual 


pay  for  shelter.  When  this  oceiirs 
the  price  of  real  estate  will  drop 
as  well. 


Hov  a  -d.  manager  of  the  '\’onge  and 
yueen  strc.i't.s  branch  in  Toronto, 
"  h'A  hrforp  taking  over  this  post, 
"a-  ;'or  many  .'oars  In  Aicxico  f'ity 
"lure  lit  had  ‘barge  of  tiie  bank’s 
main  off:c'  In  assuming  !il.s  new 
dutie.s  in  Halifax.  Mr.  Ho'.vard  'vill 
be  retiirnuig  to  his  native  Alari- 
t:nic.-.  H''  b'  gan  his  banking  career 
ai  ^ron'  i  itiii  and  before  going  to 
Ab  A  cn  hf  'ncid  ilic  neco'intaney  of 
'i'll-  Hai  '.i'  !|;ain  office. 

'x  A.  11’.  land  lia-  been  .•ippoin'ed 
tiicnager  the  A^ng-  au'i  yueen 
s*re<"-  h  -,"nch  ‘<1  -uciTiil  Mr.  IJo" - 
a-'d.  M M'laii'l  j:  nl.-o  .'  hanker  of 
long  «' x  pe-ienr*'.  ’uo-'  f  •■  "  hicli  has 
he  i  gaitn'i  TI  ’'ic  To’-iinti)  area. 
D'  iin  a np'oni men!  -  inelu<|e 

'  :i'anag‘--  Icp  i.''  hrani-he,-  .at 


affected  beneficially  by 
shortage. 

AVage  earners  will  he  able  to  af¬ 
ford  higher  rents;  investments  in 
real  estate  will  pay  bigger  dividends 
and  the  bolding  of  real  estate  will 
become  more  attractive. 


Toronto.  —  Excelsior  Life  Assur¬ 
ance  t'o.  has  made  application  for 
Dominion  charter  for  a  company  of 
the  same  name,  "  hicli  •  will  take 
over  the  whole  or  anv  pari  of  the 
present  company,  whiclt  liobl.s  an 
Ontario  charter. 


Dank  Clearings 


Bank  rlparingB  in  Canada  for  tlip  w#ek  pr.d<vj 
November  2ord,  and  comparisons  ^"ith  a  year  ago 

follow; 

IW  1P3S 


j:i  flf-gina 
It  Kdmonton 
1-.  H-nritford 
IH  Kingrttyn 
17  f’ptrrborougn 
]H  Wind.-or 

22  I  ort  W’iiiiam 

23  Sherbrooke 

24  KitobeiiCf 
2^*  M  oose  Jaw’ 

20  N’pw  Westminster 
35  Moncton 
30  Chatham 
42  .'•'ari.ia  .  . 

3f52  Sudburv 
MU  M  pdicinc  Hat 
ROO  I'rinue  Albert 
6<0  Lethbridge 


30  cities 


I  he  'Vf  i'kl.'  statement  of  ihc  Bauk  of  Canada  as  of  November  22,  1939 
hi'"  .-  ('Till  f)  small  gain  in  prinuiry  reserves,  amounting  to  $139,057. 

i  ti\ c,-i iiicni.-  ha'f  decline')  $8,299,282.  due  to  a  similar  decline  in  gov- 
.mil' III  .  Iioi  i-:erm  lioldings.  .\s  oilier  assets  'vere  reduced  by  $6,825,252. 
'I'al  'Ml,,  stow  a,  decline  of  .$11,955,761. 

'  in  ubuion  i.s  lo"er  liy  $2,053,738.  Deposits  by  the  Dominion  are  up 
1  ''bile  "other  deposil.s"  are  $10,295,611  lower.  "Uther  liabilities" 

li'c'  .1  ilccliuc  of  .$*1,813,081. 

‘  "iiii'iiicfl  "iili  a  'ear  ago.  gold  is  higher  by  $44,416,694,  while  total 
'r  nitir.'  rcMT'c  is  I .i''.*r.,57*j  higher.  Investments  arc  up  $45,701,991,  due 
bnfly  1(1  a  gain  “f  $ iii,02(;,37 1  in  government  short  terms,  raising  total 


'  ii' Illation  is  $ T^*.9i>*J.ia37  higher,  while  deposit  liabilities  have  gained 


Jin  CManne  Insurance  (pmpanf 


oI.tI  Spiuritv.  .«'42.2.<7.8; 

(.ANAUIAN  UEf'APTMI.; 
MONTH!, A! 

\MIA\tf  M  LI 


fundi 


GEO.  LYMAN  &  SON 

L>»ntted 

McOlLl  BirXi.  485  MtCiiH  Street 
MONTRLAl. 


ESSEX  &  SUFFOLK 


Lqtiitahtf  Insurance  Suciety 
Liniited  of  hnuland 
L  ;IAbl  l‘'lll  t,  Io02 

FIRE  INSURANCE 

I irr\  Polit  y  I  O'  ked  by  2^cct  resource*. 
CANADIAN  OFFICE.  MONTRLAL 
C  L.  SANDERS.  Manager 

GEO.  LYMAN  &  SOL 

Limited 

G.nei-al  Agent. 

McGILL  BLDG.,  48,S  McGill  Street 
MONTREAL 

Phone:  MArquette  5241-42 


rnlal  .A.'Betx  .  5'28,2ll,0ol  648,166,812  —  14,955,761  j  t6,)32,3t3 

1  I4BII  ITIFS- 

1.  Capital  paid  up  .  6.000,000  5,000,000 

2  Hf''.  Kund  .  .  1,903,514  1,908.614  55;'.I0U 

3.  in ‘•irrulatwn  .  •222,915,073  224,968,811  —  2,053,753  r  49,t0G,O37 

1.  Drp'rf.ile. 

a  Dominion  .  47,884,960  43,868,964  r  4,026,986  '  21,704,566 

1'.  Tto' 'ncial  . 

t'tiaru-red  Banks .  -223.607,190  223.426.606  r-  181.684  2,421.728 

■d)  (Jihir .  20,650.875  .30.886,486  ~  10.295,611  -  18,705,975 

Total  Deposits  ....  .  252,083,017  258,171.057  --  6,038,040  +  42.702  270 

I  ab'li'ics  . 

6.  .All  olhi  r  liabilitiis  .  6, .309,445  18,128,429  -  6,818.984  c  2.988,' 16 

Total  l.iabilitios  .'28,211,051  543,166,812  I4,955,'61  +  5-6,132.828 

The  ratio  of  net  reserve-j  for  notes  and  deposit  liabilities  ia  52.32%  acaljut  52.46%  a  weeh  sco 
aud  52.92%  a  year  ago. 
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NEWS  FROM  MINING  FIELDS  AND  MARKETS  1 1  Dm<i«.dN.,. 


MINING  MARKETS 
DULL,  IRREGULAR 
SMALL  VOLUME 

Senior  Golds  Slightly  Weaker 
While  Juniors  and  Base- 
Metals  Were  Stronger 

WESTERN  OILS  SOFT 

Toronto  —  Price  ctianfres  were  ir- 
I'egtilar  in  all  sections  of  the  Can¬ 
adian  mining  market  during  the 
week  ending  November  29th.  with 
volume  througliout  the  entire  w'eek 
on  a  smali  scale.  On  the  weekly 
period  senior  golds  were  mixed, 
wiiii  junior  issues  moving  irregu¬ 
larly  higher  in  selective  trading. 
T’rospect.  gold.s  were  irregular,  while 
the  base  metals  section  showed  4 
losses  and  ;!  gains  with  the  remain¬ 
der  of  tile  list  remaining  unchanged, 
'rue  miscellaneous  mines  group  was 
(|uiet  with  losses  and  gains  about 
evenly  divided. 

The  Toronto  Stock  Exchange  In¬ 
dex  of  20  (lolds  showed  a  gain  of 
IS  points  ill  110.84  from  116.6(>  in 
tli(‘  previous  week,  as  the  index  of 
Itt  Base  .Metals  were  up  .48  points 
at  Stj.iuj  from  8(1.48  a  week  ago. 

In  tlie  senior  golds  section  Siscoe 
was  traded  in  fair  volume  and  list¬ 
ed  a  decline  of  11*,^  points,  while 
Eittle  1/oug  l.ac  wtis  traded  lightly 
iind  showed  a  decline  of  1.5  cents  on 
III"  iieriod.  Dome  and  Hollinger 
cased  I  and  -"j,  jioints  in  this  order, 
<as  laimauue,  .Macassa  and  VVright- 
llaigrejivcs  showed  .5  cent  losses. 
Ditke  Shore  and  Hralorne  moved  up 
>4  to  points  res])ectively,  while 
Buffalo  Aiikeritc.  O’Brien  and  Teck- 
llughcs  each  showed  5  cent  gains. 
I’jimoiir  was  up  2  points,  while 
Pi. Mr  (  row,  Sylvanile  and  Pioneer 
remained  nnehttnged. 

In  till'  junior  g(dds  section  Pres¬ 
ton  ft'iit tired  the  trading  and  showed 
a  lift  vttin  of  X  points  on  the  week 
aftt'r  moving  to  a  new  high  for  the 
yt'iir  of  $L>.:.’8  on  Xov.  29th.  East  .Ma- 
laitic  also  touched  a  new  peak  of 
tint  reacted  toward  the  close 
and  showed  a  net  increase  of  25 
points.  Iverr  Addison  listed  an  ad- 
tance  of  15  ])oints  in  ftiir  volume, 
as  .San  Antonio  recorded  an  in¬ 
crease  of  8  points  on  the  week.  Mac- 
Deod  and  I’chi  each  moved  up  5 
))oin's,  as  gains  of  3  cents  were  re¬ 
corded  by  (  hcsierville,  .Madsen  and 
.Mi-Waticrs.  Other  issue.a  in  this  sec¬ 
tion  to  list  gains  included  Amm, 
Caiilioo,  Hard  Hock,  llowey,  Pny- 
masti'r  tint!  I'ppcr  Canada.  Kirkland 
l.aKe  and  Coniaurum  lost  4  and  6 
cent.s  respect iv(dy  in  fair  volume,  ns 
Cold  Eagle  iiml  la.ilch  were  traded 
points  lower  on  the  period.  Beattie 
w;,.-;  off  2  points  in  light  turnover, 
while  other  eoaics  which  lost  minor 
amounts  includid  Central  Piit,  Eran- 
cocur,  C.od.s  Duke,  .McKenzie  and 
Pf  iron.  Stadacona.  which  has  been 
tfiided  in  heavy  volume  lately,  was 
removed  from  the  'I'oronto  Stock 
Exchiitige  on  Xov.  29.  pending  com¬ 
pletion  of  an  investigation  into  the 
position  of  the  comiiany.  The  stock 
closed  at  Hie  on  Xov.  28,  a  drop  of 
7c  from  till'  previous  week. 

Prosp(‘cfs  (}iilet 

In  a  i|Ui''t  prospect  gold  section, 
gaitis  of  1  points  each  were  .shown 
b.\  Brouhiii  iind  .Mtiiiirtic  Coldfields, 
whih'  .Morris  Kirkland.  Straw'  Dake 
and  Wood  Cadillac  showed  fraction- 
li  improvement.  After  moving  high¬ 
er  in  the  earlier  jiart  of  the  week, 
Atinor  slipped  toward  the  close  and 
listed  a  net  decline  of  10  points  on 
the  period,  whih'  Semitor  was  off 
2  cents  in  fair  volume.  Xaybob  and 
Sl  iM'  I,. -ike  showed  hisses  of  minor 
|iro|ioi  t ions,  the  former  issues 
cliaiiging  liands  in  good  vidtime. 

Ill  ;i  mixed  base  mettils  group 
Ai'iiiiircs  iind  ITilconbridge  lost,  40 
iind  1")  cents  resiiedt  ively,  while 
I’l'ud  Oreille  was  8  points  easier  on 
the  wei'k.  .Xormetal  and  Sherritt 
Cordon  gained  5  iind  3  points  in  this 
order,  while  .Xoranda  was  fraction¬ 
ally  higher.  W'iiiic  Amulet  and  tlud- 
son  Bay  showed  little  change. 

I’lic  miscellaneous  mines  group 
listed  2  gains  and  2  losses  with  the 
•emaindcr  of  the  list  being  tin- 
chiinged.  The  losses  were  shown  at 
in  jioints  by  tildorado  and  1  point 
by  BE.\H.  Mining  Corp.  and  Oro 
Plata  were  8  and  3  points  higher 
respect  iv^ly. 

The  Toronto  Stork  Exchange  in¬ 
dex  of  1.5  Western  Oils  was  off  .06 
on  the  week  iit  29.89  from  29.95  in 
the  previous  week,  ilome  Oil  was  ' 
up  13  cent'i,  while  Anglo-Canadian 
iind  (‘algiiry  &  Edniobton  listed  ad- 
\iiticed  of  t)>/i  and  ti  points  respec- 
tiicly.  Hoyiilite  was  up  1  iioints. 
as  Okiilta  showed  a  net  increase  of 
2  cents.  Homestead  was  the  only 
issue  to  reiaird  a  loss,  the  decline 
being  fractional. 

Extra  Macassa  Dividend 

Points  to  Increased  Profits  ! 

-  I 

Toronto  Bureau  The  Financial  Times  1 
■lOronto.—  Along  with  tbc  regular  , 
iHiiirierly  dividend  of  5  cents  a 
sliiire  paviilde  December  15.  .Maeas- 
sa  Mines  will  pay  an  extra  of  5  ( 
ceiits  it  siiiire  instead  of  cents  I 
wliieli  lias  been  paid  willi  the  three 
uu.iitcrly  dividends  distributed  so  i 
fur  Ibis  year.  The  lOc  jiayinent  next  i 
monlb,  involving  a  total  of  1267.807. 
will  Ining  dividends  for  the  year  to 
n2V£,  cents  a  sbiire  as  compared 
with  25  cents  pttid  in  1!I38  and  20 
cenis  in  192.7.  Earnings  for  the 
current  year  will  eover  dividend 
p.iymcnis  b.\  a  conifortiible  margin.  ] 
csliuialcs  for  the  year  running 
close  to  40  cents  a  share  available 
foi  Hull  iMiriiose.  as  compared  with 

20.5  cculs  ill  1938.  In  the  first  nine 
monlbs  (tid'd  S-'jit.  30,  1939.  net  in- 
ciinir  of  111!'  comiuiny  was  equiil  to 

28.5  cculs  a  sliaro,  against  17.6  ' 

cents  a  s’lifi'  in  the  corri sponding  j 
jicriod  id'  11'3S.  ' 

M  \MT(P!{\  ( Ol’TEK  01  TI*I  T  I  I*  ’ 

W  innipeg.  -•  Pindiii  l ion  of  o.ippcr  ] 
in  .Maiiitol'a  during  I  lie  first  lialf  of  , 
tho  ciii'i'ciit  .M'ar  aiiioniilcd  to  kl.-aOl.- 
tisk  pounds,  \aho“l  at  .Vt.'lOl .(*37.  I'bls  | 
.'•onipai's  with  ;;:t,7'.i  I .  Hut  pinmds  at 
'^',.2J7.3'.iii  in  till'  lir.st  lialf  of  lirst  year.  ( 


!  CANADA’S  PRODUCING  MINES— NO.  13 

Pioneer  Gold  of  B.  C.  Active 
In  Outside  Exploration 

Search  For  New  Mines  to  Take  Place  of  Present  Mine 
Whose  Best  Years  Are  Past  —  Still  Has  . 

Over  3  Years’  Ore 

Editor’s  Note — This  is  the  thirteenth  article  in  the  series  appearing 
in  The  Financial  Times  from  week  to  week  describing  the  present  posi¬ 
tion  and  future  prospects  of  Canada’s  producing  mines  with  special  em¬ 
phasis  on  the  secondary  and  junior  mines  of  merit.  The  next  article  will 
be  on  Gunnar  Gold  Mines  Ltd. 


By  FRASER 

Pioneer  Gold  Mines  of  B.  C.  Ltd. 
presents  a  sightly  different  picture 
than  that  shown  by  the  companies 
already  covered  in  this  series  of  ar¬ 
ticles.  While  the  best  days  of  this 
famous  mine  apparently  are  behind 
it,  it  might  be  noted  however  that  the 
outlook  is  not  altogether  unfavour¬ 
able.  At  .March  31,  1939,  the  com¬ 
pany  had  net  liquid  assets  of  ap¬ 
proximately  90  cents  per  share.  In 
addition  at  that  date  there  was  over 
three  years’  supply  of  ore  which,  at 
the  earning  rate  of  45  cents  a  share 
reported  for  the  1938-39  fiscal  year, 
means  a  total  of  $1.35  a  share,  ora 
grand  total  of  $2.25  per  share.  At 
the  current  market  price  of  $2.30 
per  share  the  stock  is  not  .selling 
out  of  line  with  actual  liquidating 
values  and  there  are  possibilities 
either  that  ore  reserve.s  will  be 
added  to  iij  depth  or  the  company 
will  be  successful  in  its  search  to 
find  and  develop  a  new  mine.  The 
management  of  the  company  Is  ex¬ 
perienced  and  progressive.  On  an 
annual  dividend  basts  of  40  cents  a 
share,  and  a  price  of  $2..3n,  the 
stock  gives  a  yield  to  the  investor 
to  17.4  per  cent. 

IiBhor  ISfrlke  at  Mine 

Since  October  8,  la.st,  the  mine 
has  been  closed  down  due  to  labor 
difficuitice  and  no  definite  date  has 
been  set  for  the  resumption  of  op- 
peratlons.  A  repair  crew  sent  in¬ 
to  the  mine  recently  to  prepare  for 
possible  re-opening  has  been  with¬ 
drawn  by  the  management  in  view 
of  intensive  picketing  and  all 
thought  of  resuming  has  been  tem¬ 
porarily  abandoned.  Up  to  the  time 
of  the  strike  early  in  October,  gross 
income  was  being  maintained  at 
the  rate  of  approximately  $165,000 
monthly  from  10,000  to  11,000  tons 
for  an  operating  profit  in  the 
neighborhood  of  $90,000.  'I'his  rate  of 
production  and  iirufils  lias  meant 
earnings  of  48.4  cents  per  share  in  the 
year  ended  March  31,  1938,  and 
44.9  cents  in  the  1938-3!i  fiscal  year, 
dividends  of  40  cents  jier  share  on 
the  J.751,750  shares  Issued  were 
paid  in  both  these  years.  For  the 
first  six  months  of  the  company’s 
current  fiscal  year — April  to  Sep¬ 
tember — gross  income  has  amount¬ 
ed  to  $9!t8,00o,  and  expenses  $426,- 
000,  leaving  an  operating  profit,  he- 
forerteiilelion.depreciation  and  taxes, 
of  $572,000.  In  the  same  itcriod  of 
last  year  gross  income  totalled  $1,- 
005.000,  while  exiienses  were  slight¬ 
ly  lower  at  $406,000,  leaving  oper- 
iiting  profit,  of  .$599.000.  With  two 
month.s  already  lost  due  to  the 
strike,  production  and  earnings  of 
the  company  tu  the  year  which  will 
be  brought  to  a  close  In  .March  31. 
next,  will  he  below  those  report¬ 
ed  for  the  last  fiscal  year.  Malnten- 
iince  of  quarterly  dividends  at  the 
rfite  of  10  cents  a  share  would  re- 
(Itiire,  drawing  on  surplus,  which 
stood  at  $758,6ti5  at  the  end  of 
last  .March.  I’ractically  the  total 
gold  production  to  date  from  Blo- 
neer,  amotiiiling  to  approximately 
$19,500,000  with  dividend  disburse¬ 
ments  in  excess  of  $7,000,000,  has 
been  derived  from  one  main  vein 
and  a  split  vein  off  It.  So  far  there 
has  not  been  found  a  recurrence 
of  the  rich  values  that  were  devel- 
ope.d  on  the  fifth  to  eighth  levels 
some  ye.irs  ago,  making  the  mine 
one  of  the  highest  grade  large  pro¬ 
ducers  in  the  world.  The  mine  Is 
now  definitely  a  moderate  grade  op¬ 
eration,  millfeed  averaging  about  .4 
oz,  gold  per  ton.  Development  of 
the  main  vein  at  depth  has  not  re- 
siionded  in  the  manner  niitiripatod. 
with  short  lengths  of  ore  being  dis- 
clo.sed  and  ore  grade  not  as  good 
as  on  the  upper  horizons. 


G.  MARTIN 

Over  3  Years’  Keserres 

Ore  reserves  at  .March  31,  1939, 
were  officially  estimated  at  470,470 
tons  of  an  average  grade  of  .445  oz. 
or  $15.57  per  ton  with  gold  at  $35 
per  ounce.  After  allowing  for 
withrawals  of  119.501  tons  to  meet 
milling  requirements  in  the  year 
ended  March  31,  last,  new  ore 
to  the  total  of  21,483  tons  was 
found  and  developed,  which  is  a 
substantial  reduction  from  the  101,- 
708  tons  uncovered  in  the  preceding 
year  and  4ii1,243  In  the  1936-37 
year.  At  a  mill  rate  of  325  tons  per 
day  these  reserves  were  ample  to 
meet  requirements  for  over  three 
years.  While  estimated  ore  reserves 
at  the  end  of  .March  last  showed  an 
appreciable  drop  in  tonnage  over 
the  preceding  year,  grade  had  in¬ 
creased  to  .145  oz.  from  -422  oz.  per 
ton. 

Pioneer  Gold  properly  consists  of 
24  claims  comprising  approximately 
800  acres  in  the  Bridge  River  area, 
lying  immediately  southea.st  of  Bra- 
lorne.  Power  for  operations  is  sup¬ 
plied  from  the  company’s  own  hy¬ 
dro  plant  on  t'adwallader  Creek  and 
additional  energy  is  available  from 
the  Bridge  Kiver  Power  Co.  when 
required.  In  1928  a  100  ton  mill 
was  brought  into  operation  with  the 
rate  being  increased  to  300  tons 

early  in  1933  and  to  400  tons  late 
the  following  year.  As  indicated  in 
the  table  below  recovery  in  the  past 
two  years  has  averaged  around 

$16.60  a  ton,  while  operating  costs 
have  been  reduced  slightly,  al¬ 

though  overall  costs  in  the  past 
year  were  up  somewhat  due  to  a 
new  charge  made  for  outside  ex¬ 

ploration. 

Aggressive  Outside  Exploration 

Two  years  ago  the  company  em- 
tiarked  on  a  program  of  outside  ex¬ 
ploration  in  an  effort  to  find  and 
dcvcloi)  a  new  mine  xvliich  would 
jeventtially  provide  a  new  source  of 
revenue  to  maintain  its  own  waning 
income.  The  company’s  field  of  ac¬ 
tivity  has  been  extended  to  all  the. 
major  mining  camps  of  Canada,  in¬ 
cluding  yellowknife.  I’orcnpine, 
Klfkliind  I..ake,  Vancouver  Island 
ami  ill  other  ptirts  of  British  (’ol- 
tiinbla.  As  ye|  no  particuhir  sHCr 
cess  has  been  achieved  but  the  com¬ 
pany  is  continuing  its  aggressive 
exploration  itrogram.  At  tbc  pres¬ 
ent  time  the  prineipal  outside'  in¬ 
terest  is  in  the  develoimienl  of  the 
.Musketeer  Mines  property  on  Van- 
eoiiver  Island,  with  Anglo-Canadian 
Ltd.  being  tin  interested  parly. 
I’roperties  at  Ctimp  .McKinley  in 
British  Columbia  taken  under  op¬ 
tion  this  year  gave  disappointing 
results  ill  exploration  and  drilling, 
while  resiilis  on  llic  Orpit  property 
in  I’orcupine  and  the  Bruokbank 
group  ill  AVest  Kirkland  T,ake  were 
eoiisidercd  not  good  enough  to  con- 
ftnue,  and  I’loncer  withdrew, 
(’lainis  are  hehl  in  the  Yellowknife 
urea,  while  the  company  also  holds 
shares  in  Tlionipson-Luiidniark  in 
the  same  field. 

Since  .March  31,  1937,  the  com¬ 

pany  has  luild  dividends  at  the  rate 
of  lit  cents  qtiarterl.v  or  40  cents  a 
share  per  annum.  Previously  the 
dividend  rate  had  been  80  cents  per 
share,  but  lower  production  neces¬ 
sitated  a  reduction  la  the  quarterly 
rate. 

Pioneer  shares  are  listed  on  the 
Toronto  and  Vancouver  Stock  Ex¬ 
changes,  the  New  York  and  .Mont¬ 
real  Curb  Markets.  I.iast  year  in 
Toronto  the  stock  ranged  from  a 
high  of  $3.30  to  a  low  of  $2.20.  while 
the  high  for  the  current  year  is 
$2.70  and  the  low  $2.10  a  share. 
Capitalized  at  2,500,000  shares.  $1  par 
value,  there  are  1,751.750  shares 
outstanding. 


NEW  ALL-TIME 
RECORD  ONTARIO 
GOLD  OUTPUT 

October  Production  Passes  Ten 
Million  Mark,  Against 
$9,199,000  in  September 

62  COMPANIES  REPORT 

The  gold  mining  industry  of  On¬ 
tario  reached  another  milestone  in 
its  eolourful  history  in  October 
when  the  value  of  bullion  produced 
by  62  mines  e.\ceeded  the  $lu,tiOr>,- 
000  mark.  The  previous  record  wa.s 
made  in  September  when  the  pro¬ 
duction  value  of  63  mines  reached 
the  then  all-time  high  of  $9,199,820. 
The  increase  is  due  mainly  to  the 
fact  that  October  is  a  day  longer 
than  September.  The  average 
daily  production  value  in  Sep¬ 
tember  'vas  $306,660  while  in  Octo¬ 
ber  it  rose  to  $322,685  or  an  in¬ 
crease  of  5.22  percent.  In  Septem¬ 
ber  the  industry  produced  a  daily 
average  of  8,003  ounces  and  in  Oc¬ 
tober  this  figure  jumped  to  8,361 
ounces  for  a  gain  of  4.46  percent. 
Tonnage  remained  about  the  same 
and  a  gain  of  slightly  less  titan  one 
per  cent  was  registered  in  October 
with  an  average  daily  tonnage  of 
29.786  over  the  preceding  month 
when  29,610  tons  were  milled  daily. 

’There  were  no  new  producer.s  in 
October.  Jellicoe,  which  had  sent  its 
ore  to  Magnet  Consolidated  for 
treatment  had  a  good  tonnage  on 
hand  but  none  was  milled  in  Octo¬ 
ber.  The  St.  Anthony  mill,  in  'J’hun- 
der  Bay  district,  was  temporarily 
closed  down  pending  installation  of 
a  new  Diesel  generator  .set  and  new 
cru.shing  equipment.  In  Algoina  dis¬ 
trict,  Agnwa  closed  down  on  Sept, 
3fith.  Operations  at  l^ebel  Oro.  in 
the  Sudhnrv  dittrict,  ceased  as  of 
Oct.  4th. 

Ontario  producing  gold  mines  by- 
fields  for  the  month  of  October  fol¬ 
low  ; 

Porcupine  (15):  Buffalo-Ankente, 
Coniaurum,  Delnite,  DeSantis,  Dome. 
Hallnor,  Hollinger,  Hollinger  (Ross), 
.Mace,  McIntyre,  Moneta,  Xaybob, 
Pam  our.  Paymaster,  Preston  Ea.st 
Dome. 

Kirkland  I^ake  (10):  Bidgood. 
Golden  Gate,  Kirkland  lAke  Gold, 
Dake  Shore,  .Macassa,  .Sylvanite, 
Teck-Hughes,  Toburn,  Upper  t’an- 
ada,  IVrlKlit-Hargreaves. 

Larder  Igike  (3):  Kerr-Addison, 
Chesterville,  Omega, 

Matachewan  (3):  Maiachewan 
Consolidated,  Tyranite,  Young-Da- 
vidson. 

Sudbury  *  Timagaml  (3i:  Kenty, 
Lcbel  Oro,  Xew  Golden  Rose. 

Algoma  District  (2):  Cline  Lake, 
Ranson. 

Thunder  Bay  District  (12):  Bank- 
field.  Hard  Rock,  .Jellicoe.  I.eitch, 
Little  I.<ong  l.ac.  .Macr.,eod-('oek- 
sbutt.  Magnet.  Xorthern  Empire. 
Sand  River,  Sturgeon  River.  .'4t.  An¬ 
thony.  1’ombill. 

Patricia  Portion  (lOt:  r-pntral  Pa- 
trici;i.  Gold  Eagle.  Htisaga,  Howey. 
•T.  .M.  Consolidated.  Madsen  Red  ; 
Dike.  .McKenzie  Red  Lake,  Pickle 
Crow.  Saebigo.  Uehi, 

Kennra  and  Rainy  River  Districts 
14):  Kenricia,  Orolia,  .gtraw  ].>ake 
Beach,  Wendigo. 

OUTPUT  OF  ONTARIO  GOLD  MINES 
IDS  1939 

Porcupine  Belt—  Value  V  Value  $ 

Jan.  lo  )une  .  11. 103. 123  22,660.842 

July  .  4,174,770  3.827.288 

AurusI  . .  3.933.146  3,811,464 

September  3,688.990  4.042.023 

October  .  3,766,433  4,429.918 


Dividend  Next  Year  For 
Kerr-Addison 

Toronto.  —  It  is  reported  on 
the  Street  that  Kerr  Addison 
Gold  Mines  may  declare  an  In- 
Inital  dividend  around  the  mid¬ 
dle  of  next  year. 

The  company’s  mill  Is  cur¬ 
rently  operating  at  a  rate  of 
1,200  tons  daily,  the  recent  600- 
ton  addition  having  gone 
through  Us  initial  operations 
and  is  reported  to  be  function¬ 
ing  satisfactory. 

Ore  reserves  at  the  mine  are 
said  to  be  developing  steadily. 


Canadian  Mining  and  Industrial  Stocks 
Canadian  Commodities 

OtJR  STATISTICAL  STAFF  WILL  BF,  PLF,ASED  TO  ANSWER 
INQUIRfF.8  REGARDING  ALL  tlLASSES  OF  SECURITieS. 

F*  J*  Crawford  &  Co* 

Th<>  Toronto  Stock  Ezchana*  Winnipeg  Grain  Ezehanga 

C'^inadian  Commodity  Euhange,  Inc. 

11  JORDAN  ST.  ELGIN  2281  TORONTO 

BRANCHES:  BARRIF.  -  ORILLIA 


August . . 

253.996 

September  ........ 

250,362 

October  . 

250.128 

Total  . 

2,276.509 

Northw.starn  Ontari 

0— 

Jan.  to  Juna . 

6,998,652 

July  . 

1,368,099 

August . . 

1.398,089 

September  •••••••• 

1,407,470 

October  . . 

1.399.25  1 

Total 

12,571,561 

Total  for  Ontaii^^ 

Jan.  to  June  . 

47,091,011 

July,  Aug..  SepL  .. 

26,137,121 

October 

8,492,455 

Grand  Total  .... 

81,720,587 

Total  .  36.668,864  38,771. 

Kirkland  Lake-Larder 
Lake  Belt— 


Jan.  to  June 

July  . 

August  .  .  .  , 
September  ,  . 
October  .  , .  , 


17,692.307  18.524.( 

3.1  24,6  1  4  3.1  73, 

3.244.1  30  3,299, 

3.066,041  3.061.1 

3.076.341  3,381. 


Total  .  30,203.633  3  1,440,1 

Ma  t  ache  wan -Sudbury- 
Timagami — 

Ian.  to  June  ■•••••  1,294,529  1.566,, 

Julv  .  227.394  25d.( 


O’LEARY  MALARTIC 
ACQUIRES  CLAIMS 

Company’s  Report  for  Season 
Indicates  Growth  in  Claim 
Holdings 

Toronto  Bureau  The  Financial  Timet 

Toronto.  —  In  a  report  covering 
prospecting  operations  of  O’Leary 
.Malartic  Mines  for  the  past  season. 
A.  G.  Morrison,  president,  states 
that  directors  have  secured  what 
they  regard  as  the  most  valuable 
property  obtained  in  the  last  four 
y-eara.  A  large  majority  was  se¬ 
cured  in  a  fifteen-claim  group  ad¬ 
joining  the  Belloterre  property  on 
the  east. 

The  company's  holdings  of  "4,6nn 
shares  of  Belleterre  Quebec  Mines 
constitutes  the  most  valuable  liquid 
asset  at  present.  Resumption  of  di¬ 
vidends  by  McAVafters  Gold  Mines 
lias  added  greatly  to  the  working 
capital  of  O’Leary  Malartic.  A  small 
block  of  these  shares  were  mar¬ 
keted  but  the  greater  proportion  is 
being  retained. 

Prospecting  was  carried  out  in 
the  southern  Chibougamati  area  but ! 
nothing  of  importance  wa.-t  secured. 
In  the  Rouyn  area,  three  groups  of 
claims  were  staked,  one  adjacent  to 
VVaite  Amulet-Lake  Dufault  proper¬ 
ties,  one  in  southern  Joannes  and 
a  third  in  Bousquet  township.  In  i 
all  of  these  jiroperties  a  large  ma¬ 
jority  interest  has  been  secured 
for  the  cost  of  staking.  Negotiations 
which  had  been  close  to  comple¬ 
tion  on  the  Beauchastel  group  were 
interrupted  by  the  outbreak  of  war 
and  the  property  remains  dormani. 

Westwood  Cadillac  and  Warre- 
mac  Mines,  in  which  a  large  share 
interest  is  held,  are  not  active  at 
present.  Directors  have  been  en¬ 
deavoring  to  arrange  funds  for  de¬ 
velopment  at  the  Westwood  prop¬ 
erty. 

The  company  will  end  the  rtir- 
renl  year  with  slightly  less  cash  on 
hand  at  the  first  of  the  year.  Treas- 
stiry  has  unissued  1.044.765  shares 
and  with  the  above  liquid  and  pro- 
pt'rty  assets  is  in  good  financial 
shape. 

HIRWELE  MAKES  ASSIGNMENT 

Bnrwell  Gold  Mines.  Ltd.,  mode 
an  assignment  of  its  assets  on  Xov. 
16.  1939.  The  first  meeting  of  cred¬ 
itors  will  be  held  Xov.  .’.),  1939,  at 
2.30  p.in.,  at  the  Court  House,  Mont- j 
real,  room  31.  Those  having  claims 
against  the  estate  must  file  these  | 
with  the  custodian  or  the  trustee 
when  appointed;  otherwise  itro- 
ceeds  of  the  estate  will  be  distri¬ 
buted  among  the  parties  entitled 
thereto,  without  regard  to  such 
claims.  Hermas  Perras,  custodian, 
advises. 


PLACER  &  BEOLO 
TO  PAY  DIVIDEND 

Action,  Previously  Delayed  by 
War  Measure  Now 
Announced 

After  a  temporary  delay,  occasion¬ 
ed  by  war  regulations  of  foreign 
exchange  movements.  Placer  De¬ 
velopment  and  Bulolo  Gold  Dredg¬ 
ing  have  now  declared  dividends 
on  the  shares  of  the  respective 
companies. 

Placer  Development  Limited  has 
declared  an  interim  of  60  cents  a 
share  In  Canadian  funds  applicable 
to  the  year  ending  April  30th,  1940, 
payable  to  shareholders  registered 
at  the  clo.se  of  business  December 
2,  1939.  The  dividend  is  due  on 
December  llfh,  1939,  htit  warrants 
In  payment  will  be  mailed  on  De¬ 
cember  18th. 

This  interval,  the  company  states, 
is  necessary  for  the  balancing  of 
the  books  and  preparation  of  war¬ 
rants.  Dividends  payable  from  Van¬ 
couver  will  be  itaid  In  Ganadian 
currency,  and  London  and  Sydney 
offices  will  pay  on  the  basis  of 
equivalent  British  and  Australian 
currencies  respectively  calculated 
at  opening  rate  of  exchange,  in  Lon¬ 
don. 

All  warrants  paytible  to  non-re¬ 
sidents  of  Canada  will  be  subject  to 
deduction  of  Dominion  tax  of  5%  • 
Warrants  despatched  from  London 
office  to  persons  resident  in  Great 
Britain  and  Xorthern  Ireland  will 
be  subject  to  deduction  of  U.K.  in¬ 
come  tax  at  rates  to  be  arrived  at 
after  allowing  for  relief  in  respect 
of  Dominion  of  Canada  tax.  I 

Bulolo  Gold  Dredging  Limited  has 
declared  an  interim  dividend  of 
$1.50  per  share  in  Canadian  curren¬ 
cy,  applicable  to  the  year  ending 
May  31st,  1940,  payable  to  share¬ 
holders  registered  at  the  close  of 
btiBiness  Dec.  2,  1989.  .As  in  the  case 
of  Placer  Development  limited  war¬ 
rants  In  payment  will  only  be 
mailed  on  December  ISth,  and  the 
prexjedure  otherwise  will  also  be 
the  same  as  in  the  case  of  the  Pla¬ 
cer  dividend. 

O’Brien  Reports  Large 

Increase  Ore  Reserves 

Ore  reserve  tonnages  of  O’Brien  Gold 
.Mines  are  at  an  all-time  high  and 
possibilities  of  another  high  grade 
■section  In  the  No.  4  vein,  above  and 
below  the  2,000  f*.  level,  have  been 
indiciited  by  drifting  and  diamond 
drilling,  J.  A.  O’Brien,  president, 
fold  .stockholders  at  the  tinniial 
meeting. 

Mr.  O’Brien  said:  “An  ori'  shoot 
exceeding  200  ft.  in  length  is  indi¬ 
cated  on  the  Xo.  1  3'ein  east  of  the 
shaft  where  it  has  been  partially 
opened  up  by  drifting  on  the  1.000. 
1.250.  1,375  and  1.500  ft.  levels,  and 
outlined  by  diamond  drilling  on 
the  1.125,  1,625  and  1.750  ft.  level.” 

Directors  were  re-elected. 

Development  of  the  No.  9  vein, 
east  of  the  shaft  from  the  1,500  ft. 
level  down,  shows  oro  of  0.34  grtule 
having  a  length  of  over  200  ft.  with 
widths  much  above  those  in  the 
previous  ore  sections,  .Mr.  O'Brien 
stateri,  adding  that  indications  are 
it  will  average  well  over  7.0  ft. 
“'I'lieso  greater  widths,”  he  said, 
"should  enable  us  to  cut  sloping 
costs.” 

In  addition  to  the  foregoing, 
work  is  proceeding  on  the  .Xo.  3 1 


shaft  area  to  open  up  the  various 
ore  veins  on  the  new-  level  below 
the  600  ft.  horizon  following  favor¬ 
able  Indications,  Mr.  O’Brien  stated. 

Gumey  Operations  Are 
Suspended,  Ore  Exhaustion 

l^ast  shipment  of  gold  from  the 
Gurnev  Gold  Mines  property  In  the 
Pas  mining  district,  Manitoba,  was 
made  on  November  17  last.  tvTien 
two  gold  bricks  with  a  value  of 
over  $8,000  were  sent  out,  and  all 
operation.s  have  now  been  discon¬ 
tinued.  Suspensitm  of  mining  and 
milling  operations  was  brought 
about  by  the  fact,  that  all  present 
supplies  of  ore  have  been  exhaust¬ 
ed.  The  majority  of  the  staff  have 
left  the  plant,  and  the  remainder, 
including  mine  manager  Vance 
Echols,  were  expected  to  leave  last 
\3eek.  A  oaretaker  will  he  left  in 
charge.  A  report  covering  the  com- 
jiany’s  operations  for  the  year  end¬ 
ed  Oct.  31.  last,  will  be  mailed  to 
shareholders  as  soon  as  It  is  pre¬ 
pared.  Knll  consideration  of  the 
company's  affairs  and  Its  future  ac¬ 
tivities  will  be  given  at  the  annual 
meeting  of  shareholders,  to  be  called 
at  an  early  date. 

TREATY  PET  I  lOLEt '  M  1 ,1  M  IT'KI ) 
--  By  Agrcemciil  NovernlH'r  24.  a 
Syndicate  known  a.s  Treaty  .share 
Syndicuto  agreeil  to  piircbafa'  90,(i00 
shares  at  five  cent.s  per  share  p.i.vable 
forthwith  and  re.ci\.'(l  an  option  on 
a  further  l.O'tn.ooO  .shares  -  itio.OOrt 
sh.are.s  at  .six  and  one  uniirter  cents:  per 
sliare  payalilc  l>y  Uebrnary  28,  1340 
300.000  shares  iit  ten  cents  jter 
.sli;tre  payul'Ie  hy  .Angn.st  :t1,  1940. 

.I'ompnny  Incorporated  November,  1937 
((•nt.)  .authorized  capital 
share.s,  n.p.3’.;  l.s.stn  d  1.3.31.543. 


Gold  Producers 


AMM  GOLD  MINES 

Final  Mint  returns  coverin.g  .Amm 
Gold  .Minos  Octolier  bullion  ship¬ 
ments  8ho33-  output  at  $28,960.  as 
compared  with  $27,149  in  Sentem- 
ber.  Total  tif  6,028  tons  of  ore  wore 
milled  in  October  for  an  average  re¬ 
covery  $5.75  per  ton.  against  4.- 
618  tons  tren.te<l  and  recovery  of 
$0.88  per  ton  In  September.  Month¬ 
ly  production  flgure.s  since  June 


this  year 

follow: 

Ton* 

Avera  ga 

1939 

Mdl-d 

Recovery 

Per  Ton 

Junr  . 

...  4.473 

$21,098 

$4.72 

July . 

...  4.772 

2  1,173 

4.44 

...  4.770 

23.389 

4.9« 

Septeniher 

... 

27,149 

5.88 

Oclobrr  .a 

...  5.028 

28,960 

5.76 

STRAW  LAKE  REArH 

During  October  Straw  Mkc 
Beacli  Gold  .Mines  treated  1.697 
tons  of  ore  and  produced  bullion 
with  an  estimated  value  of  $31,478, 
including  exchange  premium,  for 
an  average  recovery  of  $19.71  per 
ton.  Tills  is  a  new  high  tor  the 
mine  <ind  compares  with  $20,688 
produced  in  September.  Four  days 
milling  time  wa.s.  lost  In  October 
duo  to  re-lining  the  ball  mill. 

Sinking  operations  will  be  start¬ 
ed  shortly  in  deepening  the  shaft 
from  the  present  423  ft.  level  for 
the  purpose  of  opening  one  new 
level  and  possibly  two  depending 
on  ore  results. 

Tont*  Avera«o 


H39 

Recovery 

Per  Ton 

1  nt  quarter 

4,607 

$  57,029 

$12  38 

2nd  quarter  • 

5,165 

72.863 

14.1  1 

July  . 

1.913 

24.383 

13.85 

Augunt  . 

1.781 

20.3  1  1 

1  1.52 

September  .  .  . 

1.785 

20.388 

1  1.53 

October  . 

1.397 

3t,478 

19.71 

1  nt  10  mos.  '39 

16.848 

$227,052 

$13.47 

4-year  summary  of  operations— pioneer  gold  mines  of  b.  c. 


foi  Bj|&W$fied.''Siirvice  .•  ^ 


Ton*  mille^d  . . . 

Recovery  Per  Ton  . . . . 

Less : 

Development  and  mining  .... 

MillinB  . . 

Adn).  fit  general  expenses  .  .  , 
Taxes  At  Mkt . 


Operating  costs  . 

Depreciation  . 

Depletion  . . 

Outside  Lxpl.  •••••.•• 


Total  costs  per  ton 
Net  profit  per  ton  . 

Net  profit  . 

Net  per  share  . 

Dividends  paid  . 

No.  shares  issued  . 


Working  Capital  ..... 


1939 

1938 

1937 

1  19,501 

130,701 

145,134 

$16.52 

$16.28 

$15.57 

4.03 

4.88 

4.0  I 

1.53 

1.4) 

132 

0.66 

0.71 

0.5  3 

2.Q8 

1.82 

2.08 

$8.32 

$8.84 

$7.9h 

.  0.9  1 

0.86 

0  75 

0.63 

0.5  5 

0.81 

0.69 

$10.5$ 

$10.25 

$9.32 

5.97 

6.03 

0.03 

$787,536 

$847,866 

$91  4,330 

0.449 

0.484 

0.322 

.40 

.40 

.70 

1  ,75  1,750 

1,75  1.730 

1,75  1,750 

THE  DISTINGUISHED  SERVICE  ORDER  .  .  .  1886 

Establl.hed  in  1886  a.  award  for  individual  inataneea  of  meritorious  or 
diatinguishad  services  in  war.  A  recipient  must  belong  to  either  the 
Army,  Navy  or  2Vir  Force  and  hold  a  commission.  The  badge  is  of  gold 
and  white  enamel,  es  illustrated,  end  ia  suspended  from  a  ribbon,  the 
light-blue  edging  ofwhich  borders  a  crimson  centre.  In  undress  uniform, 
the  ribbon  la  worn  alone,  without  the  cross  and  for  each  subseciuent 
award  of  the  Order,  the  ribbon  is  aurcharged  with  a  small  ailver  rose, 
itecipienta  are  entitled  to  use  the  lattera  D.8.0,  alter  tbair  aamee. 


No.  S.-ln  ilia 
Dtwer'i  Medal 
SeilM.  Watch 
lor  •.bteq.Ml 
is.doli  and 
dMomtiani. 


.  $1,597,915  $1,417,714  $1,190,348  $f. 387, 909 

ORE  RESERVE  PO.SITION 


Ore  on  hand  Marcti  3  I 
Leas:  Ions  milted  .  .  .  . 


.Add:  Ore  put  in  sight 
Ore  reserve,  March  31 
Average  grade  . 


1939 

1938 

1937 

1936 

368.488 

397,481 

341,3  72 

307,400 

1  19,301 

130.701 

145,134 

1  37.342 

21.483 

101.708 

401.243 

171.314 

470.470 

568.488 

397,481 

J4I.372 

0.443 

0.422 

0.425 

0.5  18 

PRICE  RANGE  OF  STOCK  (TORONTO) 
1939  1938  1937 

High  .  $J.70  $3.30  $6  83 

Low  .  2.10  2.20  2.3  3 

To  November  29,  on  winch  day  the  shares  closed  at  $2.28. 


Morris  Kirkland  to  Resume 
Underground  Work  Soon 

Toronto  Bureau  The  Financial  Times 

Toriinti). —  .Morris  Kirkland  Gold 
.Mines  1.8  making  iiumediute  prepa¬ 
rations  to  start  oporatlons  on  it.s 
pio|)orty  in  the  East  Kirkland  Lake 
ttroa,  and  necessary  .sitpuli-.'s  for 
milling  operations  arc  uiuier  con¬ 
sideration. 

Some  further  shot  t  diamond  drill 
holes  arc  conteiiipliiled.  holli  from 
surface  :ind  underground  lo  probe 
various  indications  of  wliat  may 
prove  to  1)0  extensions  of  known 
orohodie.s.  An  attempt  will  be 


made  to  further  extend  the  orebody 
IM  the  south  of  the  main  workings, 
on  which  good  ore  was  previously 
obttiiiiftd  from  throe  levels. 

Underground  oporatious  will  be 
underway  by  the  first  of  Dtcciiiber. 
Sufficient  mi'diuiu  gradi'  oro  Ls  al¬ 
ready  broken  and  .stored  in  old 
stoiies  and  on  surface  to  provide 
niillfecd  (luring  the  tuning  up  jie- 
riod.  after  whkli  ore  fixini  the  new 
.slopes  will  ho  available  for  luilling. 

The  Eiiinncinl  Times  renches  a 
class  of  people  who  are  interested 
and  able  to  buy  inicstinent  Hcciiri. 
tics. 


Over  6o  Medals  and  Prizes 
awarded  Dewar’s  for  merit.,. 

The  highest  honours  the  world -has  ever 
bestowed  upon  a  Scotch  Whisky ! 

DEWAR'S 

SpeciafjS^M^  OLD  SCOTCH  WHISKY 


■Y  AFFOINTMENV 
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Wrrk  onding  Nov.  28,  1939' 


- 1939- 


Current 


Ahitjhi  . 

i»n  f  . 

I>o..  :  pri  f . 

Armo(ilo\r  . 

l>o..  pr.f . 

Ajfnow  MirpasR . 

pr.  f  . 

Alnf  r(a  (tiaui . 

I>o..  pr.  f . 

Aijj<'ina  (  orp . 

lh...p-..f 

\ iiiiilnaniaTr-jl  Kloi*..  nr«v 
Nf^nln  (  iin.  1 1 1..  pref 

\slh-st..s  . 

WMu  .  «.*rif's  . 

Do.,  pn  f . 

.'.h.-oc.  Tol.  A  Tol.,  prcf. 

T»o..  <om . 

\uH  A  W-.horp,  prof  ... 
l?ar<TJor  a  .  ,  . 

Hark,  r  s  i;roa«l  .  - 

nr.  r 

UatlMir^i  rap.T  -  A”.  . 

\  i  ram . 

Do.,  p^,  f . 


\i\ur  iM.iMm  . 

I-*.,  prof  . 

ntf.M.i  ('ord..  prrf 


T’rrv.  Hiuh  How  Price 

<  !o«r  Change 

1  ti.'i  i  75  I  liO 

12^  i;D4  12  --  \ 


Hr, 

H.A. ih\  .  .  . 
H  i  .  1  .nv.  r  A 

Do..  H  '  . 

Hno  K  Mlk 
■  Hiiil.Hng  Trod..  Cla 

Hulelo . 

HurliTiLPon  Sterl.  . 
Dalgavv  Howrr _ 

Cur.  Hr.  ad 


I...  H'pvrf., 

.  »  f  n.-  r  t 
n  .  prof 

]ir,  f 

}  •  .• 
H" 

Vo^.T 


\\ 


<  a';.  I  ‘rr.;g*-  A  I  »o 

<  ;u  .  Fairl  avks.  pr 
(  a»i.  D  r.  -.gri  Inve* 


(  a^.  1  . 
ta;  U.i 
D.  .. 

Car..  W  ■ 
t'a-  .  U  . 

(  , 
C  •.  k.sh’.* 
C  •  .  H.t 


1  ini'  tj 

Marl'ir.or 
( '.I  Co 
.  r  r*  f 


.  A-  ^!n.  If 
•sCa- 
:;al  MdD 

1  a 

n  c.  a)  .  . 

a,r’'anjt*. . 


i  a  n’. 
I  >o 

1  -.'ir 


l  a-t  K 

l:a^w- 
].a:  '• 


I.h-  r' 
J  »  Hr.' 

r-  J- 


■  a’  l-'-ar. 

..  I  '!•.•. ru. 


-  1 
--  I  I 
-  1 


•J-i  4  2:H  * 

US-  .  120  UP 


1  i  1S% 


Hi.'. 
•Jfii  . 


H'U, 


1  pr-  f 
.•Pi.)f*al  lir. 
I  l>  .  pM  f 


p:  U  _ 

-  h'|. 

a\\.'.  . 

■  ja  Mi.ios 
la;  Oil 
.  pM  i 


p-.  f  .  .. 

(  .  fawn  l-,l.  --tiir  . 

i  H  tawu  <  ai ,  new 


Salt's  Hid  Ask  High  Low  PIv.  Rate 


110  111  104 


IPO 

MOO 

110 


3rt00  . . 

313 

....  112 


3:>i2 


2700 

400 

130 


^20 

12'. 

*110 

I 

12200 

12 

2XSO 

JS.', 

20 

a:.'* 

I»i20 

‘JriO 

ISO 


‘I’J 


$7.00 
$S .  00 


70.'  h 
$3  Oir 


Ottawa  !.  H.  &  Pwr 
Do.,  prrf  .  . 

Pagr  lU'rpo.v  I'ubrs*  .  . 

Pantopoc  Oils  ,  ,  .  .  . 

Penmans  1  imitrd . 

1  i>r»  f  . 

Photo  Kngravrra  . 

Porto  liii'o  Power,  prrf. 

Power  ('orp . 

Pres.^rd  Metals . 

Price  Hro.s  . 

Do.,  prof  .  . . 

Queht^-  Power  . . . 

Argent  Knitting . 

Do.,  prrf  . 

Remington  Rand  . 

Rrinharut  Hrrweries  . , 

llivervide  silk  '  ’A” . 

Rolland  Paper  . 

Do.  \ ot.  trust . 

Do.,  prcf  . . 

Russell  Industries . . 

I'*'-,  pr*  f  . ,  • 

Saguenay  l\*wer,  pref. ,  . 
Shaw.  Water  tV  Pwr.  .  .  . 

Shrr.  W  illiams . 

Do.,  pref  .  . 

Silverw'oo.i  I  a»iy 

Do.,  prrt  . 

Simon  A  S'»ns  . 

1  >o.,  prrf  ... 

Simpsor.  ■'.A''  stock  .... 

Do..  TV  . 

I  V>.,  prrf  . 

Smith  illowartl  Paper.. 
Do.,  pr.  f 

Southern  i  an.  Pwr 
Stantlard  ('hemical. 
Starulard  Pa\ ing  .  . 

I  >.». .  prrf.  I  new’> 

Stand,  sr  a-  Con. .prrf  . 

J'^ti'dniat’  Hrt*.s . 

Sti-^'l  of  < 'anada . 


130 

18«i 

100 

10 

11 U 


130 

184 


-  1  ‘ 


154 

100 

110 


+ 


1H4  164 


+  Ik' 


150 

18.5 

too 


24 


pref 


Sterling  t  'oal  .... 
Stuart  (>il.  pn  f  ... 
SupiTsilk  ll(*sirry  .  .  . 
I  piel  . 

St.  Lawri  ncr  t  orp .  . 
Do..  C' 

St.  l.aw.  Flour  .Mills 
>o..  prrf 
St.  Law.  Paper,  prrf 
Tamblyn  Ltd.  ... 


.00  90c  —10c 


H24  81 


8*4 

‘•614 

204 


214 


82 

44 


14 

98 

93 

4 

38 

115 

15 

$1.00 
$6  00 
$4  00 

$3  00 
$6  00 
11.00 
$7.00 

1  NEW  YORK  STOCKS 

Nov.  22  Nov.  29  Net 

1  19.39  1939  Change 

}  At’*  Reduction  .... 

Alli*‘*t  Chcmual .  ^ 

.Allis  ('halmcra .  —  “'4 

Amerada  Corn. .  56yii  67  4  's 

1  Pro 

ll'39  — 

7 

Int. 

.Am.  Can . 

100 

111 

+11 

IliRli 

T  ,*'W 

.5 

1  Am.  (’ar  A  F.  .... 

34 

30«.j 

—  .9% 

69  ..0 

54 . 00 

6)4 

1  Am.  A  Fur.  IVwor  ., 

2% 

2 '  t 

—  i.jj 

r;5  00 

52.. '0 

96 

1  .Am.  L*>comotlvc . 

24 

21 'a 

—  2' :» 

106  (lO 

9  5  t>n 

15 

$l  00 

1  .\m.  Miirh.  A-  Kdry. . 

15 

14*  j 

—  1 2 

1  101  : 0 

92  00 

17 

$1.20 

j  Am.  Power  Light 

1  $  IVof  . . 

48 

47% 

-  % 

I  103  OtI 

96  on 

91  00 
82  00 

1  D(»..  $6  pref. 

58 

57 

—  1 

92 . 50 

,  H .  Ml 

2 

1  .Am  Water  A  Elt*c,  .  , 

12'^ 

1  D  2 

-  -  f>  _ 

110.00 

104  Ot) 

22 '.j 

$2  00 

j  Am.  Smelting  ... 

f,2 

—  'a 

107..-0 

9.)  00 

50cib' 

1  Am.  cteel  Foundries.  . 

33ti 

31% 

—  I'^s 

98.0I> 

(> 

hOctb' 

.-Vm.  Sugar  . 

21'4 

191, 

—  2 

1  I  L5  Ott 

lot  00 

I  n 

$6 . 00 

!  .-)m.  Tnl.  .‘c  Tel 

169% 

169% 

1 1 J 

!  1  13.75 

!01  00 

h6 

$.  .00 

Anaconda  ('opper.  . . 

92 '  h 

31'h 

i  I  OS  5  0 

‘  8  00 

112 

$7.00 

.Atchison . 

2 1  *4 

26 

—  1^4 

1  108,  (M) 

<18  00 

101 

$r.  r.o 

.Atlantic  Refinirg  ('0 

21  N 

—  1  '  3 

1  IIT  Ml 

100.00 

18)4 

95c 

Aviation  (  orp. . . 

7  '4 

6^8 

-  ■'  !< 

98  60 

<  3  00 

10 

Baldwin  Loco . 

1714 

16 

—  1% 

'  107.50 

95.00 

109 

$7.00 

Hall.  A  Ohio  . 

6'.; 

9), 

-  "3 

.1  00 

56  00 

Ilurnsdall  Corp  .... 

19% 

12% 

—  1 

88  .  .5 1 

67  50 

2;? 

1  Hendix  Aviation  .  . . 

29% 

2S% 

-  1  H 

65  00 

91 

9' 4 
1% 

$7.00 

1  Hethl*'h**m  St»*vL  .... 

Hoeuig  .\ir]>lanp . 

Ho'-dc  us  . 

IlriitKs  Mf(! . 

83  , 
26% 

21 '4 

23  %• 

78'^ 
*>2 1  ?, 

21 

22 

—  6.*s 

—  4*4 

1 1.; 

98  00 

90  00 

.0 

A 

(Manes**  (Virp  .  .  . 

C'ern>  de  T’asco  .  .  . 

26 '4 

2.9,% 

—  2*4 

107,60 

98  00 

«% 

.98% 

38'^ 

“  ;• 

1:8  00 

85 

$6.00 

(’lu'sapeake  P  Ohio  It 

43 

42% 

101  50 

97.00 

10 

80c 

ChrvsU'r  Motor* 

88% 

84  l; 

—  4 

102  00 

4 

Int. 

('olgate  Palm  . 

16 

to*; 

— 

1 02 , 00 

92  00 

70c 

(V>ns.  Etlison  of  N.Y. 

31  % 

30% 

110.2.5 

98 , 00 

('ona.  Gas  . 

ss 

1.9% 

105  00 

99  00 

."S 

$3,()0 

Cent.  Baking  ‘  'A**, . , 

18U 

— 

10.)  00 

f»4  00 

15 

Do..  ■  R" . 

1  '4 

80.00 

67 

$1  7nb 

(Continental  Can . 

43% 

41  *-4 

—  2 

9‘»  14 

$1.7o 

('orn  Pr*>duct8 . . 

64  )i 

64 

— 

<10.50 

3 

('rucihle  Sto**l  . 

43'.; 

87% 

—  6(4 

100  00 

8*3 

80c 

('olumt’ia  Gas  .... 

6% 

—  ■'4 

88.00 

(  urtis  Wright '  'A” .  . 

30 '4 

28% 

—  2*s 

95  00 

71 

$,V()0 

Dolawnro  A  Hudson.  . 

24% 

23 

-  -  1”4  1 

6.9..90 

55.00 

ntOVINi  lAL 


I’* 


.<1  2‘‘ 
$.3  (>i> 


>nu 

]i)U 


Do.. 


-rf 


■!^•P  Tailor 
pr-  f 


184  — 


Hritish  Columhia 


New  Hrurisw  tck 


zOntario  tlfydro  Kieetric  Power  Corn.' 

•  T  U>  .  .  .  . 

Prir»re  Kdwad  Island  . 

toucher  ...  . 

Saskatchewan  . . . 

Do . . . 

1  >0  . 


MIMCIFAL 


Douglas  .Aircraft. 


78 

181 


-  14 


Canada  Klom 


lou 

H)' 

ini 

20<> 


2tHJ  IdC 


100 
lu«4 
98  *  ,• 


W  estern  <  ifi 
Do  .  prrf 


\\  »Hil  I.td 
W  mnipeg  Llectr 


32  17*j 

$1.00 

Elec.  Power  &  Light 

7% 

— 

'I 

12,9  111 

$7.00 

Freeport  Texas  .... 

31%' 

49  2! 

A 

<H*ne/al  (‘able . 

ii% 

IU„ 

— 

12%  11 

General  Electric  .... 

40 '.i 

.98% 

— 

1  *^4 

5  4  *52 

$2..^0 

General  FikkIb . 

46), 

4.5% 

+ 

1,9  8'.4 

General  Motors  .... 

54)i) 

.5.9 

— 

1% 

110  95 

$7.60 

(nMHirtch  . 

2I>, 

20 'i 

— 

1  >8 

.9%  1% 

(Huidvear . 

24% 

23% 

— 

1 

15  6 

(treat  Northern,  pref. 

28% 

2  *-8 

— 

1*4 

31  10 

Great  Northern  Ore., 

18 

+ 

b 

4i)j 

$2.62', 

Greyhound . . 

18% 

18 

— 

% 

17.9  130 

$7.00 

Ilowe  Sound  Co  .... 

52 

3  1% 

Inspiration  (‘opper.  . 

'fb 

13)3 

1*4 

toi:  11 

80c(b) 

Internat.  Harv.  N.il.. 

61% 

69% 

*— 

2 1.4 

7%  3 

Inter.  Hydro-Elec  .  . 

6 

4% 

— 

.9%  2 

Internat.  Paper,  pref. 

49*, 

46% 

— 

60%  47 

$6.00 

D»>.,  New  . 

13 

I2J3 

— 

'A 

.33  12 

$1.00 

Tnt.  Tel.  &  Tel . 

4% 

4% 

— 

% 

.50*2  ^3*3 

$4.00 

.Tohns-Manville 

76 

73 

— 

2 

20)-j  16'.j 

$1.00 

Kennecotl  Copper 

40% 

89% 

lb 

Louisville  Nash  R.H. 

62 «; 

67 

6  ^ 

50  1 .5 

Mary  R.  H.  &  Co..  . 

33)/ 

31% 

— 

1*4 

.50  45 

$2.60 

Miami  C(*pper  . 

11% 

9*4 

— 

2 

110  10.9% 

$7.00 

Montgomery  Ward  . 

,96 

13  9% 

80c 

National  Biscuit 

22% 

22), 

95  85 

$5.00 

National  Cash  Krg. 

1.5% 

1.5'i 

— 

24  1 ; 

$1.00 

National  Power  &  Ta 

8'i 

8 'I 

— 

’4 

3%  i  n.-. 

N.Y.  Central . 

19% 

17*4 

— 

2 

98  50  85. 00 


City  of  ('harlottrtown 

•(’ity  of  Halifax  . 

City  of  Mull  . 

Ctty  of  Levis . 

City  of  Moi'cton .  ... 
f'ity  of  Monl’'eal 

xf'ity  of  Ottawa . 

•(aty  of  Qeeher  .  ,  . 
•City  01  Saint  John  .  . 
C-ity  of  St.  LambiTt .  . 

('itj'  of  Sydney . 

(’ity  of  Thrt*e  Rivers, 
•('ify  of  Toronto 
•f'ily  of  N'ancouver.  .  . 
('ity  of  W’estmeunt  . . 
Cit  y  of  Windsor ,  .  .  .  . 

•<hty  of  Winnipeg 


•Payalile  (’anada  and  New  ^  ork.  zPayahle  Canada,  N«m 


Maturity 
1  Meh.  1917 
1  Oct.  lur.o 
1.5  Lob.  MM'. 

J  Sejit.  1953 
1  Oct.  19:3 
1  .'pr.  IfMV 
!  Oet.  1951 
15  May  UCO 
1.5  Apr.  1901 
15  Sept.  1952 
1  July  1940 
I  June  1950 
I  June  1971 
Aug.  1957 
I  Jan.  t!t70 
1  Oct.  1945 
1  Aug.  19.58 
1.5  Aug.  19;.3 
L5  Meh.  1952 
I  Aug.  1958 


I  Julv  1952 
I  Jan!  19.52 
1  Mav  1952 
1  Meh.  19.54 
2 Julv  1954 
I  Meh.  194.1 
.  1  July  1949 

1  Juno  1959 
I  lo  Apr.  I97t 
1  May  1907 
1  .‘Vug.  1944 
.  I  No.  198 
i  1  Jan.  1949 
15  Jan.  1970 
I  May  I9<54 
31  Dec.  1975 
1  Apr.  1901 
York  and  Lodon. 


01:  J 
105  .'0 
1 02 . 50 

101  00 

99  00 
90.. ;0 
107  00 
103.tr0 
lOti.f.O 
UO  75 
io7.ro 

1 02  ;  0 
:o4  00 
1 1000 


88  .50 
82.00 


9.1  00 

lOLOO 
100  00 
!»9  50 
101  00 
99.00 
lOH  50 
102  00 
100  00 
84  00 
102.00 
99.00 

100.50 
90.50 
98  00 
64  00 
91.00 


AakeH 
73  50 
68 . 50 

109.50 

100.50 
to  I  .50 
I03.0(t 

94 . 5<t 
112  00 
I OS. 00 

109.50 
114  00 
110.75 

106.50 
109.00 
1  L5.00 

100  no 
106  00 
77  50 
92  50 
86.00 


99  00 
109.00 
106  00 

101.50 
109  00 
103.00 
no  50 
107.00 
105  00 

89.00 
107  00 
103  00 
U  0  50 

100.50 
102.00 

68.50 
98  00 


H" 


2425 

100 

100 

U'8 


,  \  j  W.MHls  Mfg.  Cn..  pn 
'  Wo.ul.  \l.  ..  A  J..  p: 

»  ■  n.>  ^  Ki'.ittirn;  M  l!< 

>  ■  1  /.  Il.TS 

$,00!  >'o..  pr.. . 

$6  00; 

.  f'anadienrr  Nat.  . 
$6  00  ,  Corr.miTcr  ,  . 

1  ’omminn  .... 

Inperial  ... 

Montreal  . 

a  Sn>tia  . 


$1  40 
$8  00 
$6  00 
Int 


Int.  ,  Royal 


160 

168 

210 

2U 

313 


94  10 


114  13 


134 


Toronto  .  .  2 

•  j  I HA\>  and  TBI STS- 

('an.  IVrmanetit  .  .  1 

oOr  b  I  Central  <4n.  Loan  .  • .  .  *1 
'$8  00  ’  Chartered  Trust  ....  1 

'  Keen.  in\«*st  . 

■  Hur<»n  Krie  .  .... 
,*0,.  i  21‘ p-<‘-  paid  .  .. 

;  Land.  Harking  A.-  Loan. 

Tru^T  .  .  J 


1424 


'  Vat- 

i  D'  l.  1  ..an 
To‘or:t.i  Men.  Trim 
!  'r.eonlo  M ortgage. 
Coal  INtaP-  I..  . 


^3 

65 

25 

20 

$1.50 

,  no 

168 

140 

$8.00 

I 

77 

179 

13,-. 

$8  00 

17 

210% 

185 

$10.00 

-  4 

19 

219 

185 

$10. Oo 

1 

349 

99.9. 

170 

$8.00 

] 

26 

314 

28.5 

$12.00 

■f  5 

301 

192 

150 

$8.00 

•1 

253 

215 

$10.00 

_  0 

- 

182 

135 

$8.0j 

145 

170 

$8.00 

U-  I  j 

20 

102 

95 

$4.00 

25 

28 

30 

22 

$1.00 

-4-  1 

9 

70)1 

60 

$4.00 

9 

8 

80c 

10 

8 

55 

39 

$4  00 

190 

194 

200 

1'..0 

$8  no 

105 

115 

110 

18 

$o.00 

80 

85 

90 

69 

$4  00 

-4-  ‘J 

8 

11.3 

94 

$12  00 

no 

n5 

no 

$2  00 

Change 


1939 - Current 

High  Low  Uiv.  Kate 


$6  f.n  I 
$.5.^0  ' 

.<7.00  ' 


A‘-ad:.l  Suc^*  . 

f  td  .  .  . 

Di...  pr.  f . . 

IV  .  .. 

Tb'Hfb  <  \  " 

fU  au'  arr 

Uelfir.g-<‘‘.riic.  n  . 
f  >0,.  r>rcf . 

H  c.  f‘Hek.r^ 

H-:ghi  C..  .  'I'.  (; 

I M.,  pr.^  f  .  . 
c.ilgary  iV-wer,  pref 
Ca’i.  •*.  Den.  .^'jga- 
Can.  Hud  IDewenrs, 
Car  ada  Malting.  .  . 

<  'an.  \  ir*  gar.< ...  . 

Can.  Starch . 


061 

H>0 

2U 

27K 


$l  50 
81.20 


ae.  Iri.liwTj 
i  )o.,  prr  f 


Car'.  I  r  ' 
Do..; 
(  ar^Huiu 


I  Ighr  .  . 
Ma-cn:.  . 
Power,  pref 
I  C  P.  Lnest  . 

,  ;-.'ef' 


Cn  V  (ja.<  A  Llert-’'ic. 


<2  Cub 
.$2  oO 


Di’. 

pr.f 


r.,  pref. 

Claud**  Neon  . 

< 5  rn  .\l'’»'hol  .  . 

Cf-m.  .\l.'.»roL  pref  .. 

t'l'nsol.  Puff-rCorp.. 
C’onsoL  Pr*ss  Ltd, 

( 5;rr.  leaner  Ho'-,  pref. 
('mwn  1  5'm.  <  dl 
C*  hie  K'r.ittir.g  .  . 

('ub  .Mre-aft 
1  ra-  id  A  Lri  re  ’  A  '. 

Da%  id  A  l•^■•ere  IV. . 

I  ,f  ra'.  ilur.d  .*  ircraft  .  . 
•f 


242 

r2 


>64  184 


20r  30c  1,10 


i5c  20c  1.^*' 


Canadian  Active  Hand  Prices 


The  loltowing  quotation*  are  furnished  by  The  Investment  Dealers  Association  ol 
Canada  as  at  November  29th,  1939 


GOVERNMENT  BONDS 


North  American 
North  Amer.  AvHation. 
Northern  Pacific. 

Ohio  Oil 
Packard  Mot(*rs 
Pacific  (laa  &  Elec 
Pennsylvania  K.Il..  . 
Paramount  Pictures.. 
Phelps  Dodge  .  ... 

Pressed  Steel  Car  . . 

Philip  Morris. . 

Pure  Oil  .  . 

Public  Service  of  N.J. 

Radio  . . 

ttadio,  1st  pref . 

Republic  Iron  &  Steel 

Sears  Roebuck  . 

Shell  I  nion  Oil  ... 
Southern  Pacific  .  . . 
Southern  Railway . . . 

Do.,  prel  . 

Standard  H^’ands 
Standard  Oil  of  Cal  . 
Standard  Oil  of  N.J. , 

Studebakcr . . 

Texas  C orp . . 

Texas  Gulf  Sulphur  , 

Texas  Pacific . 

Twenty  Century  Fox.. 

Union  C arbide . . 

t  nion  Pacific .  . 

United  Aircraft. . . 

T’.S.  Indust.  Alcohol. 

U.S.  Rubber  .  . 

T>o.,  prei  . 

U.S.  Steel  . 

Do.,  prrf . 

Vanadium 

W’estern  Union  Tel.  . 

Westinghouse . 

Woolworth  Co . 
Wiuthington  Pump  . 
Vellow  Truck  . 
Youngstown  Sheet  A 
Tube . 


284 

264 

104 

vl 

324 

234 
84 
89  ^ 

13*4 
88 
9*> 
40  4 

t>H 

i;t 

li3'i 

82'. 

16’, 

20 

34Ji 

26 

4o'l 

9 

46  W 
341-^ 
6'-< 
13».4 
86"4 
100", 
46’» 
23 
39 1  j 

69' j 
117 
.3.i'4 
27'4 

113% 

39% 

19v; 


22  U 
28 1  i 

67^ 
■3'» 
,32 '4 
22  V4 
'% 
391st, 


40% 

5It 

61 

22% 
80  % 
12% 
1 5  Iti 
18% 
33 
•'5% 

2S'.4 

44  *» 

8'{ 

45 

33 '.4 
6 

1314 

85'4 

100 

441-4 

21 

37% 

111% 

6.5% 

116% 

32 

26 

109 

39 

18', 

17% 


2'* 


- 1939^ — 

High  Low 


lOOH 

103 

104% 

100 

lOOH 

98^4 

104)5 

102)t 

104% 

108% 

108)4 

107- 


—  1% 

—  1% 


--  1% 
-  % 
--  14 


1 12,% 
113,% 
112% 
110% 
112% 
112% 
113 
109 
1 12.% 


92,% 

94), 

104 

92 

llo% 
118% 
120)  j 
100% 
99% 


98 

100 

90 

89)% 

82 

95 
94 

96 

IOOV4 

100 

100)i 

104), 

104'-4 

101% 

102 

102'4 

103 

103)4 

lOo 


Int 

Rale 

Due 

Pn  yable 

Maturity 

Bid 

Ask, 

of  Canada  Bonds . 

2 

JD 

G 

June  44 

98% 

99  =*4 

JD 

C 

June  43 

100  w 

101% 

8 

AO 

G 

Oct  42 

102% 

103% 

3 

JD 

G 

June  5()*65 

95  Ij, 

le'. 

s3 

Jl> 

C 

June  5d«58 

i».Hs 

95', 

8 

MS 

G 

G 

SeptoPerpa. 

87% 

88% 

JD 

June  46^9 

99^4 

100% 

3)4 

MN 

C 

Nov.  48-51 

98% 

<IU8^ 

JD 

C 

June  56^6 

96^* 

97®p 

8,% 

AO 

G 

Oct.  44-49 

100'* 

101'* 

4 

AO 

G 

Oct.  43-45 

Hit'* 

105’* 

4 

AO 

C  • 

Oct  47-52 

103% 

104% 

4,% 

MS 

C 

Sept  40 

102 

103 

4% 

AO 

0 

Oct  44 

108*4 

109*4 

4H 

PA 

c 

Feb.  46 

108 '■•8 

109% 

4.% 

MN 

c 

Nov.  46-66 

106% 

lODa 

4% 

MN 

G 

Nov.  47-57 

107  ij 

108'4 

•*  •* 

4% 

MN 

C 

Nov.  48-58 

HIT'., 

108% 

“  “  *4  a 

4)3 

MN 

c 

Nov,  49-69 

108  ^ 

109  'H 

6 

MN 

c 

Nov.  41 

105''.8 

106*% 

6 

AO 

G 

Oct  43 

108% 

lo:**'* 

RAILWAY  AND  NAVIGATION  BONDS 


78  Csnsdm  Stramshipe . 

82  Canadign  Pac.  Railway . 

91)4  Canadian  Pac.  Railway . 

74  Canadian  Pac.  Railway . 

103)4  Can.  Nat.  Kly.  (Dom.  Guar.) 
106%  Can.  Nat.  Rly.  (Horn.  Guar.) 
107  Can.  Nat.  Rly.  (Dom.  Guar.) 
91  Can.  NaU  Rly.  (Dom.  Guar.) 
89  Can.  Nat.  Rly.  (Dom.  Guar.) 


6 

JJ2 

C 

Jaa. 

67 

90*;, 

*H 

JD15 

C 

Dac. 

44 

93  *4 

6 

MSIo 

0 

Mar. 

42 

101  * 

8 

AO 

C 

Oct 

45 

86 

4)i 

MS 

CN"L 

.Sept 

61 

112 

4% 

JD15 

CNL 

June 

66 

116*2 

6 

JJ 

CNL 

July 

49-69 

112>2 

3 

JD15 

C 

Dtc. 

46-60 

3 

JJ15 

C 

Jaa. 

64*69 

93  , 

lot 
88'., 
113 
110'  . 
113'.. 
96), 
94  , 


CORPORATION  BONDS 


Unlisted  Canadian  Stocks 

Supplied  by  Kippen  Co.,  Inc.  Montreal,  Que 
tStibjert  to  confirmation  and  price  chang*' 
STf»C’K  Hid  Ask. 

Abitibi  Power  &  Paper  7%  pref.  20  ,*10 

\<‘adia  Sugar,  com  . .  4’j 

.Mg-'ma  Steel,  pref . .  O-’i 

f>n..ef«m  16  18 

\ndian  National  F’ipe  Line .  22  26 

IDaTKiram-Hctiderson  .  2  i 

H.r.  Pulp  A  Paper,  f»ref  .  45  50 

f  >0.,  Cion  .  16’  10 

TLC.  Sugar  Refinery  03  f*T 

Hums  A  C'»..  Limited  "A”.  ...  7  8 

T>o..'TV  4 

t'algary  Powr-r,  pref  .  .  TK  103 

D'tna'ia  A  Dominion  Sugar  New.  31  .33 

( \it. ada  Wi-e  &  Cable  pref .  10.'» 

f'a'-.adian  '.irwayH .  1  2 

Cunad’an  .Arena  .  10 

I  Can.  LHirhunks-Morse  Com  .  .  20  25 

Can.  Kur  .\u<'tion  Sales,  pref  .  .  !* 

I  Can.  Fur  .Auetion  Sales,  com  . .  5 

j  (  an.  General  Investment  Trust.  0  10 

I  Can.  Inun-triea  Limited  * ‘A*’ 


;  I  tllHIrs 

I  A  T.  &  T.  5I;;  .55.  .  . 

J  Be.auh.  .>  78 

•  Bell  Tel.  5  .5.5 . 

Hell  Tel.  .5  .57  . 

lb  II  Tel.  5  60  .  , 

*  H.C.  T.l.  D  ;  61 

1  Calgary  Power  5  60 
j  Calgary  Power  5  61 
I  C.N .  Ikiwer  5  33 
'  D.  (L  A  El.  6»,  15  . 
I  Gat.  IV  3M'  A’  .  .  • 

;  D«>.,  IF  3M  60  . 

Do  .  .5  10% . 

'  Int.  Hv-KI.  6  11  .  . 

’  Int.  Pow.  6  5.5 
Hit.  IN)W  6  57  .  ,  . 

I  Int.  I*ow.  ♦> '  .57  .  . 

Melarent.-'O 
i  Mar.  T.  A  T.  t  6 
I  M.  U  T’o. 


Bid 
83 
5m'  i 
116 
123 
124'^ 
lot 

103 
102  c. 
105 
08'  j 
00 


I  fV  C anners  4  '51  . , . 

!  C.  Om.  4  51 
;  j  C.  P.  4S:  P.  T.  5  .58  . 

'  Inf.  Pap.  6  to.  . . 
j  (*an.  Loco  6  .53  . . , 

C.  Vickers  6  47 
I  f’n.  P.  5' }  61  e.va  . , 
i  1  ).S.  A  C.  6 '  ;j  55 .  ,  . 

,  D.  Tar  4'-  .51  , . . 

(  f^nnn.  IV  4  '  .>  56  . . , 

I  K.  I  tairies  6  10  .... 
Fam.  PI.  4  ‘  j  51 .... 
F«‘<1.  Gran  li  to  ... 


Fo 


P.  See. 


10. 


41 


'  .56 , 


1  »>4  . 
5  '50 


M  'rrani. 

M .  'Pram. 

M  Tram 
Kllrf.  L.  A 
Nth!  L.  A 

N. S  L.  A  P.  I 
f  Mtawa  I 

<  >Hawa  ' 

<  >f  taw  a  \ 

(^M.  .  Pow 
yag.  P-'W.  1  '  J  t'f* 
Slia’.vinigan  D  •  6 
Sba'v itugari  \  (*l 

I  nit .  .''5  ''.  .5 •  J  .'>2 

Winnipeg  Flee. 

f  ■•),.  iF  1-.5  66 
liiilii^trLtls 

A  liit  tin  .1  ;)3 

fi  46 


’  I  Fra:ier  f’o.  f> 

'  fJ.  L.  Pap*'r  .■ 

.  Int.  C.  Hk.e.  . 

1 1,.  M  .1.  I'.  r.  r, 

Lak**  St.  .1.  5  61 
Ma-4.  L.  M.  3  .58 
I  .M'-Coll  4',  40 
I  M'  rn.  V  P.  ..  >7  . 


18 


.  .  P.  6  I') 
P  P.  6  17 


\  6  ’2 


1  /Mb.  f 

I  lira-,,, 
I  Hrowr; 


lb  ■■ 


Vv-  .  Cr;4in  r, 
IDmI  ]  .fair 
V  .  Hldg.  6 
,5-a-  r*'. 

Mm  ‘  .  P-.‘ 

>t.  ;!i. 


A'V 


2660 
2J  > 
ino 


.$V  Ob 


f  1  .'*  r  .Meel  ,  . 

I  o..  nref 

f  v<m.  Firgiru-ering 
I  <otTi.  ' >'!''loth 
I  Jom.  .'  •  uare  Corp 
'  i/or.eaeoi  a  f'aper  '  .a 
f  o..  ]{•• 

Fast .  Kootenay,  pref 
Fa-n  -o  i  air.es.  pref 
.  L’-op  ar.  Kleertir 

Meet  \ircraft  .  . 

I  o..  rights 

1  a:rr*  ;1«1  A:reraft  .  . 
For.  Pow. 

FraMrCovV’ 

I  o.,  .  M .  t  ru»t 
H'reiman'y  I>t0..  pref 
Ifillerest  Colb-ries.  pr*  f. 
Iforu  V  l.6  w 
f.M.p.'ef 

numb*‘'’.‘-'or,r  sh*'* 
Mydro-Kleetne  Si  .• 

Int.  Paints  .... 

I  '...  pr*  r  .  . 
fpt*  rei* y  Tiakn.g 
It  t<  ''sf a' *■  Rfiyall y  '  5  " 


2li  lUj 


2«j 


38'.; 

28'  ' 


15'y  I8'>, 


IV 


li'bO 

V60 


.i;2  00 
$2  fiO 
$7,00 

$1  5fi 
$I  .50 

?;2.oo 

?2 . 72 

$6  00 

$1  60b 
ST.bti 
$7.00 


3D^  $2,00 


ttiO 

300 

2.15 


Lai,'.!l*  v  LtrL.  Tv.ni. 

t-  no 

T,ak»‘  M.  .lohn  P.  A  P 
wn,.  •  Lak*‘  >  iilplOte  I’ulp 
I  Maroitr.eM-ei  A  T.  l 
j  f  )o..  pref  . 

I  Me|eher« 

41  nut.  •  pr.  f 

Mont.  R<  frig.  A  r  \  .  1 
i  D*'.,  f)r*‘f 

u  on  I  MacLaren  I'  A  P 
^  •  '  MacK.  rr/ie  Air  S.Tvice. 

’  ,  Mer.’anf  lie  J'ranBport 

I  »o..  pref 

'  7o<‘  '  Nova  .''■*‘*»tia  Light. 

‘  I  Dni.  Silknit 

I  I  )o..  pref  . 

I  I )o.,  rights  . 

‘  Patou  Mfg  . 

$2. 90  !  „  f  ■ 

$7.90  i  '  V5’’r) 

■  I  )o.,  2rid  Pr»‘f 
Pr*)xirc}al  Transport.  . 
(Quebec  'I’.'b  plione  . 
Relianee  < irairi 
RoD-rt  Mit*‘hell 
Rfilx-rt  ^*mpsorl,  pr.f,  . 
Rogers -  M a j<*’-ti*‘  Radio. 
Sanganri*' 

Farriia  Bridge  /A”.  .  .  . 

D.)  ,  7F’ . 

So.  Can.  Power,  pref..  . 
Stand,  t  la>  l*ro<l.  ... 
Sup**rt**sl  Petrob'um  . 

Do..  V.  T . 

Stop  A  Shop  . 

Thay.TS,  pr**f . 

I  *o.,  com  . 

'fhrift  St»>ros . 

Do.,  pref  . 

Cnit.-d  Fuel,  pref.  . 


2^ 


16*4 
1  50 


2  2  00  I  20 


2.5n  1  .50  1  .'0 


21 


1L5 

1001,  lotii,  fm^4 


43 


13 


$  I  50 

.$2  00 


60r  LOO  1.2-5 


-  13  ^ 


33'  . 
2U 


...  I  Do,,  pref  . 

$2  f)0  j  CanruiVtn  f ng**ro*)l!-Kand  .  .  . 

Int.  i  f'a^  adian  fnv.'Ftment  Fund 

CanH'liar:  HiXe^tors . 

Canadian  Tula*  A*  Steel,  pref 

D*).,  c.im  .  . 

2nd.,  pref 

f'an.  Wf  stern  Natural  Gas,  pref. 

I  >*T.,  c*  m  ...  . . . 

Canadian  W«‘RtinghoUBe . 

f'hart*T**d  Tru.st  A  Executor  Co. 

f’ha.^e.  A.  W.  8''7  pref . 

riaucle  Neon,  pref  . 

CoTiS.  f'!v.  Stand.  Socuritica,  pref 

Do.,  com  . 

Copclan<I  Flour  Mills.  .  ..... 
Crown  Tru.<t  .... 

I^ominion  of  Can.  Gen.  Inaur  .  .  1 

Dominion  Transport  Co  . 

Dorninh'n  W'oollens,  pref 
f  »o.,  *-eni 

Drummond  Street  Realty,  com 
Dutilop  d'l.-e  New.  pref 
Dufiui.s  F'r*'res.  pref.  .  ..... 

Kast«‘rri  ’ITust  ('o  1 

Fed<‘ral  Grain,  com 

F*''erai  Grain  6C^'','  pref . 

Fori'igT’  Pow<‘r  .Secs.,  pref  . 

A.  J.  Kreiman  Ltd.,  pref  . 

floubl  T*ump,  pr*  f . . 

Ci*>ul*l  T’unp  Com.  .  .... 

Gn*at  W«  st  T.ife  1] 

Gi.arr  iari  R**alty.  pref  .  . 

Gueliih  Carfiets,  pref  1 

T  >*».,  com 

Halifax  Ki’’*' Insurance  f‘o 
Inxestmert  Bon<l  Sl  Shar*-,  pref. 

I  lo..  *‘om  ... 

Ipvestnurit  l•'oun*la^ion  1,’nitfl 
l.oruion  A'  Western  Trust  Co  . 
Man- fu'bl  Theatres.  pr*  f. ,  .. 

Mansfh  Id  Theatres,  com 

‘  MaHtime  Tel.  A  T*  !..  pref  _ 

!  I  ’o.,  com  . 

1  M*'rf*'y  1’aper  (*om 
.  I  MfKlern  fVintainers 
I  i  Moir's  T.lmite*!,  pref  . 

j  Mortreat  /Mrcraft  Industries  . 

I  M*'i;t,  C'itv  A  Dis.  Sav.  Bank  .  H 
'  .\fontreal  Finan**e  pr*‘f.  .  . 

.  I  Montj-eal  1'rijst  fVimpany 
;  M*iur.t  Royal  Hotel,  pref  ... 
j  M*»'jnt  'H-yal  Hotel,  com  .  . 

•  j  New  Hrunswi»  k  Railway  Co 
I  N<  w  Brtinswick  T**lepl’.one  Co. 

•  No-thern  f>ntari**  Pow.  Co.  6V0 

I  .N.S.  I.ight  A  Power,  pref  .  ,  I 
I  T'r<'vircial  Bank  1 

I  f>u*‘bee  Pulp  A  Paper,  pr»'f.  ,  , 

Reliance  Grain,  pref . 

I  to.,  com  .  . 

Royal  Tnj.-:t  Company  ,  . 

Seal-O-.'-ae  'Cana*ia»  Limited. 
Sherbrooke  Trtist  C*).  .  .  .  ! 

^  ilv<*rwood  I>airie8Ltd  ,  . 

Stand.  Clay  T*r*>durts,  com 
Stanfield’s  Limit***!  f!om 
Sun  Life  .Assurance  f’o  .  .  .3 

Tr;i  f**rs  Financ**  “A”  pn-f . 

I  to.,  '  'B”  pref 
$t;  00  I  Do.,  ‘ '.A ”  com  .  • 

$3  00  }  I  to..  ■  'B"  com  . 

'Prust."*  and  (luarantee  . 

\  ntt*‘d  .\mus«*m<*nt  '‘A" 

I  nit**<l  Hoii*t  A  Share . 

I  nitf'l  C*»rfi*>rat ion  '.A”. . 

Cfiil^Hl  (’ornf)ratlon  "B‘* 

CniU'd  St*‘f‘l  "  A”  6'','  pref . 

Wr'stf'rn  (irain  CniU 
VVVfitern  Sl‘)**l  Proflu**ta  Cotn  .  . 

G»‘0.  W**f.t*)n  Fo*)*1h . 

Williards  f’liocolat** . 

Wind‘  *ir  Ibitel,  com  ,  .  . 

Wings  LimiLe*!  .  .  . 

Oil  Stocks 

Compiled  by  A.  M.  Kidder 


23.5 

168 

126 

4.05 

68 


240 

173 

110 


New  York  Curb 

N..v.i;i  N,,'.): 


Net 

(.'barge 


54  I 


I  Alurnir.uin  Co.  .Amc*. 

:  .\im  r.  C>anainid  B.  . 

I  Amer.  G'u-  A  Ivlectri-* 
j  1  )o..  jiref 
;  An.)  I  aundry  M  .  . 

'  Am*  r.  Id.  A  Tr  ,  .  , 

1  >0.,  pr«*f 

.Arn*rican  Superpowr  r 

I  JO.,  p’’*  f  .... 

As!-*  'Mat*'*!  Gas  .\  .  . 

Alia  Ci.rji..  .  .  ... 

Caniuiian  Marconi 
Ca-r5TC<rp' 

Cj-nt-al  Staten  Kh'ctrie 

( Vi  i*  s  S'*TS  6*(*  ..  ., 

(Vti.  n  S*r\  ice,  pr<-f. .  . 

?.l.  IlUim . 

i  (,a-  Hal  ... 
Fh'Mric  MotuI  a  Share 


I  Spy  Hill 


1  nitod 
\  'lira;! 
\  uli-.iu 


pr.  f 

I  *f 


Investmen'  Trusts 

tnpiled  by  A.  M.  Kidder  A*  Co. 

Hid 


t.ult  Dll 
llurnbh-  < 


,  pr<’f. 


pref. 


'nnti«h  ’l  yp*'  Inveslora. 
Fjntiarm'nf al  Trust  Sbai 


Do, 


H" 


'  Ini.  Ilvd.  T.l.  s.. 

I  \al.  Hellas  Hess 
i  Nat.  I'uel  <.a.s.  . 

i  Nat  I’.  A  L..  pref 

'  N  fwnu.nt  M  m 

N  i.igara  A  l!u*Non 
l'*)wer.  n 

!  Niagara  A  K.L.  Aw 
P**nr«)H*l 
I  T'*‘nn.  Wat.T 

I  Ph***‘nix  . 

'  Prij*l*‘ntial  In  ... 
j  I'jtney  Howes  .  . 

St.  ttegis  Paper.  ,  . 
j  Sherwin  W’illtanis 
I  S«.u.  iV'nn.  t bl. 

.S| fiTularil  t#il  of  Ky 

T*'*’luui‘*»lor . 

'I’rans  I -tix  . , . 

j  uin/**  ('hat . 

j  t  niu*<l  t  las . 

1  1  Jilted  I«  A-  I*.  .\ 

I  1 ;.).,  ptef  . 

1  1  '4iir*‘d  Sh**e  M 
;  I  tility  IV  A  L..  pret. 


.  ■*Sup.>rviRe»i  shares  N<*w  .  .  H».  12 

i  t’an.  ,Ameri'‘an  3'rust . 3.25 

'  Can.  Int'^rnational 'I'rust  .... 

I  C*  nimonw'«'alth  Int.  C*>rp,  ... 

*J  >iv.  Trust  Shares  "C“  .  3  SO 

1  •  I  >»*.,  ■  •  D”  .  .5  *»0 

,  ’Indeo*  u<l**nc(*  Trust  . 2  23 

'  *t^uarter|_\  I ticnm**  Sfiare.M .  8L 

I  *1  i.ited  Filed  3.3.5 

'CT'it***!  I tisuran**** 'IVust  .  ..  D 
'I  n»te*i  N.5V  Batik  'rrust  ...  7' 

DDtrilujforx  (;nMip  lite. 

North  Am**r.  d'ru.st  Shares  Ht;53  2  41 

ln>..  1!»55  2,03 

D*)..  1056  ,  .  0  8.S 


Do 


L‘58 


Reporleu  l»y  Janu't 
i  in  centsi ; 

;  LISTED  ^  E(  TIDN 
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;  Brif .  I  )*>m  . 

i  Hnt.  I .  ( . 

1  Brown . 

;  (  allmont . 

'  ( ommoil  . 

Com.  P«*te . 

:  Dull  ou«t*‘  . 


Canary  Oils 

Richardi'»)ti  A 


•ons  quoted 


•thimulative  ’i’rust  Sha.'es 
AiiPTfeati  f)i‘poslfor  Uurp. 
*N'*  w  Corp.  Trust  Shares  .Aec 

•  I  »o..  i  'ist'ib  ,  , 

*Old  Co7p*>rate  Trust  Shares, 
i  iilviti  Biilbtek  Issinw 
(Vnia^lian  rn\estin«‘nt  Final 
MIuIIih  k  Furul 
■  i  )iv  i(1i'r»*l  Shares 
*r.S.  Kl*‘c.  l.iglit  A  Low.  " 

•  I)*..,  IF- 

•  I  Jo..  \  otUig 

’Natuin  M'id**  S*‘*‘urities  "IV. 

•  l>o..  Voting  . . 

*\  .,S.  I  iiiids. 


D 

Ext. 


R*»v  . 
!•  ir**st*»n*' 
Fr.'ohoWl 
houndat. 

,  ( Hob*'  R*i> 


2'i 
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T  nit*'*!  1 J 
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WalKrrv 

Ini.  H.tf  run  *Jivjornd. 
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bl  Flijs  llonit«. 

*A)  a  e  of  arrears. 
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...  28 

26' 

.Mlniitic  Ri'fining  (’*>m 

.  .  2  D  V 

2D 

Ohio  Oil  . 

fi’^8 

, 

Stat'dard  <)il  uf  ('alif.  .  . 

0  1 . 

^  > 

Maix'ard  ( )il  of  N.J.  . 

L7 

I  nion  'Paj'k  t’ar,  *'f»Tn  . 

. .  22 '  •; 

23 

'  o*'onv  '  H'^tium  .  . 

12'h 

12". 

Ib.rk' y*'  Pip**  l,ir*’ 

.  29 

:;U‘ 

i:iir.  |<a  I’ii ..  I.i.ie 

22', 

23 

Indiniri  fVp**  l.ine 

n 

Nf*rtpieni  I’ip**  Li.u* 

•  '  k 

: 

J  otith»'rn  Penn.  Oil 

37  *  ^ 

2 . 

1  Southern  r*lpo  Line . 

.  4*2 

411 

1  National  Transit . 

8^ 

High  Sar 


Mill  City 
Mogri 
M»)r.  R<*y 
Nat.  IM*' 
X*-w  \  al 
<  Mcilla 
f  '*).,  pri‘1 
Fnd’ies  F 


R  i<  1'  (i*  Id 


Ro.valit*' 

1  Shaf*'  ibiy 
Spoftfur  . 


I 

No  Trading  in  Silver 

During  Recent  Months 

No  silver  lulure.s  have  as  yet  been  tra'D 
I  erl  in  on  the  Canadtan  (Commodity  Lx- 
J  rh.inge  since  the  start  of  the  year 

I  HIGH  AND  LOW  TRADING  PRICES 
i  January  1st  to  November  29.  1939  inci 

Clo.sing  l^ricc 

I  Oelivcrv  ILgb  Low  K^^n^je 

I  Month  Nov.  2^ 

N5.V .  17.73  B 

i  Do* . 

bn . 


Mav 
Hnic 
I  lily 


B  Btfl.  Oil.  <)lter 

II  |)\U{V  |•|(OI)^(  TION 

W i miii..  \  :ilnc  of  M.'inilohii'.s 

.|;iiiv  pi.  1. 1  nil  ii.ir  in  19'!8  .■inmiinti'.l  to 
9"(I,  ,  ,.ipppi.  .i  u  jih  $l4.os;i,nu' 


1. Ill'll, 

ill  19:'..  Tin  ill.  I 

iK'.i i  iv  r.ii' ; ,  1  lint 

$i9.ti:i;i,i9:’. 


•nr  O.)!  WH.s 
vnliin  bninxA 


* 
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NEWS  OF  MINING  AND  OIL  SECURITIES 

Over-The-Counter  Mines 

ZEBALLOS  CAMP  - 

A  Rir  nPCDATinW  '  '  UnUsted  Mines 

f\  D1\J  FjImM  I  Itfll  j  <  <'lliliii'llr>i|  rally  Hiis  \v<'rl<  on  lln  j  (By  Draprr  Dobia  *  Co..  Toronto 


FULL  RNANCING  DRILLING  TO  CHECK 
-  ASSURED  SENATOR  N.  A.  MOLYBDENUM 

Plans  Completed  to  Provide  AH  Company  to  Test  Indicated 


MINING  MARKET  RECORD 


0»‘e  Resources  Now  Put  at  70,' 
000  Tons  of  $15-$20 
Grade 

tXPLORE  OTHER  VEINS 


M M.a  \  M  \  I  i:n  h 
A  piMijr.imnir  <)!'  iliainoiui  (iiillitiK  (Mr. 
I  l•on1ml■ln•rl|  rally  (Ills  work  on  llir 
i  nrw  hi^li-Siinlr  .siirTncr  disrotpry  on 
j  Hip  a iniilKiiiniitr'l  Kirklnini  tiold  ATInrs 


Unlisted  Mines 


Funds  Necessary  to  Produc-  _  _  _ 

'  C  1  Acnir*  GaN  and  Oil . 

Samples  . 

Toronto  Bureau  The  Financial  Times  Toronto  Bureau  The  Financial  Times  a|1'’°'^0,I . 

Inroiili).  I  hr  Wnr  'Ir.i >iir('s  Toronto  To  ryjirditr  the  delinr;!-  alnm  rdH  n.  I'ra' " ' ' 
rlHiisr  of  the  asroenirni  hny.rpn  ,j,„,  of  Hie  “K"  orrbody  at  the  An„in.| lumnian 
Haras  ior|ioralion  Htil.  ami  Srna-  ,\o,-|],  AiiH'iicaii  Molybdenum  Corii.  Ashlev  Gold 
tor-I{oiiyn  I<td.  has  liprn  uaitrd.  ii  property  in  Renfrew  (’ounf.v.  Sontb-  Astoria  Quebec  . 


Zones  Which  Gave  Good 
Samples 


of  over  $'J0  a  ton  tinlientrd  for  tvidih.s 
of  two  and  Htrro  feet  at  tlir  point  of 
diRplir.siirr.  Tlio  diatnotid  drlllini; 


Veptouver  Bureau  The  Financial  TImea  iliRrlir.siiiT,  Tlio  diatnotid  di 

Naitconver,  -  Spud  Valley  Gold  ''amnaifrn  was  dppfded  upon  ;i 

tnojins  of  exploring  IVip  »«;howir 

Mines,  finaneed  by  Seattle  interests,  depth  and  uIopk  !G  .^iriUe. 
ih  now  rated  one  of  the  biggest  - 

iToducers  in  the  .^peotat•ula^  Zebal-  V'/co  '  '■^■''dpgo  Gold  1 

'  purehaspd  IS2  arres  nt  the  Rlee 

los  campa  on  the  w est  mast  of  Van-  area,  r.  mtlr.s  r.oulli  of  San  Antonio 
router  Island.  Gold  Minr.s,  on  whicli  a  high  grade 

,,  ,  .  \  ein  wa.‘<  I  raerti  oyer  a  leiiglh  of  IfnO 

•Ji  e  resources  are  rstnnated  at  )■(  ^,1,  .mii-fui'e  by  previous  open 

alioiit.  ,  n^Qno  trips  of  .1115  to  $ltfl  wii  li  (tile  .srrtion  at  eragiiig  one  •> 


ill  tonnage  Init  a  lower  grade  Ilian  aveiaging 


a  leiigtti  of  "21 


1 
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02 

!  .'Vm«4b  <  »(! 
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0> 
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02 
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.04 
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n:>«2 

(W’4 

1  Martin  B 

(r2U 

08  >. 

AfKosv  .  , 

04 

^  Martin  Mr 

.04 

Adflinjrton. 

04 

O.*) 

Marjrarpt  H 

12 

AroH.  .  , 

04 

OA 

MnlTa'I  II 

OIU 

02*  z 

Alc«  ma  . 

03 

01 

Monarch  . 

OP;. 

02' J 

Bailor 

02 

MjMi?h!a 

00 

00’.. 

Brrrijfnrd 

'a!'J 

24 

0j4* 

10'  ■) 

Barber  1. 

02 

o:t 

Nouns 

KO 

no 

Bidinmaquf 

OJ 

Nirkrl  Off 

70 

1^0 

Bijr  Master 

01 

01  =*4 

North  Shorr* 

00' -z 

0P2 

Bilniac  . , . 

(II 

02 

N.W  M,„« 

0( 

Bo4i*‘nH''f 

02 

Norbf*a»j. 

.'{0 

40 

Brown  B 

01 

00*4 

(M'%' 

Brar  Bropfif 

02 

<  itkalAki 

01 

(»,) 

1  'al,irr  . 

02 

( *klRnd 

!2 

M 

(  an.  Pand 

(tO’i, 

OPi 

( >|;rarv 

op., 

02' 

(  andalat'a . 

04 

( hirtlp 

Op.j 

02'*. 

( Vnfral  1). 

02 

O:? 

0*> 

<  hemiiiiH  . 

O-V'.. 

orPo 

Bore  (  n  rlv 

140 

J.Vt 

<  'rntiirv 

12 

14 

Pasnalip 

;>o 

Coin  Ijiko 

or> 

o; 

I’lain.'*  fVfo 

2*» 

25 

<  r^^srmi  K 

,03'  . 

Of 

rianrf. 

op.^ 

02 

*  'ro'Tshnrp, 

n.'i 

00 

Voiitiac. 

to 
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Toronto  Bureau  The  Financial  Times 
'I'oronlo.  ’I'he’  War  Mr.i>iires 


Toronto  Bureau  The  Financial  Times 


perfected  to  provide 


mine  the  immediate  prodiniite  r.-i- 
,  iiaeil.v  of  tile  nifne.  An  oifer  lias 


iieing  madi  for  drilling  a  series  of  Bunkiidd  . 

rlosely  spaced  shallow  holes  rover-  Busaniac  Rouyu 
ing  tile  /.ope  previously  Indicated  as  S'”'  ■ 

favorable  by  the  genidiysleal  sur-  fxpioraiion 


Surface  work  is  continuing  1  Hik  Ntisstu 


01*4  I  Nnrii,  Shore  (lo'.^  oi'j  bppn  foeeived  from  respoiisitile  in-  „nder  tlie  direction  of  M.  A.  Frank, 


lercsts.  in  addition,  to  finanee  iill 
production  needs. 


engineer  in  charge. 


Brnlornc  Mines  l  td. 
Broulan  F’orr . 


A  roii'-esenfiiHve  hulk  sample  of '  Buffalo  fan.  G  M.  . 


The  program  adopted  inelmies  me  opened  to  date  in  the  "K”  ore 


Btiffcilo  Ank. 
Bunker  Hill  L 


bod>  gave  an  assay  value  iif  I.IS  R.dEood  Kokiand ' ! ! 


Me  of  carrying  operaflon-  t 
dejilh  of  ft.  and  deeinnin 

the  shaft  another  two  levfl.s 


apa-  niolyhdenum  snlithide  per 


Malrtrtic  G.  M. 


ton  whidi  at  60  rents  a  iioiirid  is 
♦  qiinalent  to  <$41  Inn  after  ^tit- i  j ^^^heway 
liim,  Mr.  I'rank  stJites  in  n  report  ;  Ontral  Pat.  Gold  M. 


tile  estimate  ma<le  ^^h^n  the  prop- 
orly  was  soUJ  hy  A.  B.  'I'rites  of 
Vancouver  for  $8ft0.0h(»  last  winter. 


ft.  r'r*'vion.s  opcrator.s  put  down  a  l)Hrwin 
.'luit'l  on  tlM*  Moosf  tP'Si'iibed  jk'anurU 

a,ho\r.  to  a.  dopHi  ..of  100  ft.  and  oar- 


i  iie  dea!  included  a  single  cheque  Lm  tlw 


'*i«d  out  I.'itrrai  work  north  and  south  ptwrin 


I  >rni|)ii#*y  (/  01 
Dfrantin.  t.') 


('irM  tn  ti  ;  rf^veloptnenl,  on  the  375  and  .,mi  ft.  p,.  regarded  as  rci>re- |  ! 

(u  i’rrsdnr  ol'U  fcpj  le\ols,  hoth  of  wliirh  ]ia\n  l>een  s^uitative.  <'are  wa.s  taken  hv  the ;  ('omaurum  Mines  .... 

17  MiuXccKM. ”02"  bigh-grade  ore  management  in  taking  the  samples.  Chromium  M.  «nd  S.  . 

't  "S'  j  Ok'c  Drifting  in  tbc  main  orelioiiv  on  1*111'  total  ore  uncovered  to  date  by  j  ^ 

tt"It"(?nH'  (1.-;  04  I  disrloM'd  con- !  irencliing.  drilling  and  blasting  on  j  Dome  Mmc-  .....' 

iiH-iiniac  ’  nj  !  tiniions  ore  for  a  lengtli  of  2.37 'this  orebody  represents  an  aggre- 1  D'>'"  l.xplorcrs 

iih'i.iOri!  014  n;;j,i)e.pt  with  cut  assays  running  ?;:M2'gate  lengib  of  142  feeR  representing  ;  . 


jelher  wifb  eontinuation  of  lateral.,,,  „ffi,.iais.  In  order  tliat  Hie 


i  (  hpsterville  . 

j  C  hemiciil  Research 


foi  yiaC.OOO  and  the  balance  in 
nii.nihly  instalments.  l"'''  '"shaft  sinking.  IC'Cn' ' 

.  J  .  1  l,iiid''g>i  engineer.s  believe  that  vimfw 

I  lie  fiMli  level  1.S  said  to  he  .since  gedd  oci  iirreiiccs  in  tliis  area  ripmsMt 
landing  U|i  w  ell  to  development  on  tmve  liei-n  inoven  to  bn  lenticular  in  Vrnniicr. . 
Hie  main  Goldfield  vein,  and  of  7(lU  foi  inal  ion  al  .siaii  A  iilonio  a  rnniirrenee  , 

feel  of  drifting  there  some  t  wo-  of  Ihi.s  siiool  i  an  be  expented  at  depth.  f|“f,5'VtaiiB<' 
lliirds  averages  are  cnmparatile  in  Diamond  drilling  from  siirfaee  and  GdHpIiIp. 
grade  to  levels  ahove.  This  i.s  the  shaft  will  bn  .•oiiimmcnd  (lorhHm 

,  ...  ..  .  •  1  sliorlly  Ij  mvn.vt  ipatn  ihn  po.s.slbllllies.  Gnmni' I. 

ilnepest  level  ou  the  main  vein  ly-  ^ _  iisilnnr  j 

mg  at  an  elevalion  of  I.6I1I  ft.  or  ,  ,  ,,  ,  v  .<  .  Ii'XT"  *’ 

_  w,(»  t((,\(,g-t  iirrenl  iin-  tluinhiMiii 

I  nil  feet  below  the  top  of  flie  inotin-  provnmenf  in  prinns  for  zinc  and  tnad  Kawi'n.n:. 

in  111.!  I  ml.-d  Stains  am  nnlikely  to  n 

t  ile  latest  ore  esilmair  conijiarcs  <•’"'<  •"  in.*  nmpliioi  of  dnvnlovimnnt  at,  KmEKirv 
niHi  approximately  lo.noo  tons  of  D-y-s  Minn.s.  nmitroilnd  K.rv.t 

c,,.  ...  .  4  h,\  <.)rfulh'  Mnw  .  iV  Mofjils,  K<'or;i 

**ie  outlined  ;il  the  time  the  tu  o-  until  thfr#-  of 

perlv  WJS  purrhased,  whieli  allow-  ,;,inpd  markrt  ;,t  tbo  hi^-h-r  uri*e 


lotal  of  over  1 8,0UO  Don  Msriir, 


lon.s  »r  tUP  wa.s  hloekpd  oul  above  the  pf’i'pvHy. 


1  i  Wurhor  M 

O'J  (JiHmarlif 

to  Ttpft(;n)tJ. 

If)  00  i  RK*limar 


O-'i  (H  I  Roruftor  ..  W’j  OP 

"2  04  I  lioiillurr  .  .0.'l 

02' K  OtP,  I  H..IUI,  Ilo  (KP.;  01'- 

01  02  01' 

■  "2  'SiicliiEot!  JO  2.V  $7,00 

02  1  SoEuin  Ii  OO'.j  Ot 

(K" 01  I  S-  Iirril)fr  .02 

00’ ■.  Ol'j  j  ,SI.  I’icrrp  M 


Wi  bi'..'  ""  '  /nmo.is  r.',..,gain  l.■^gIIl  oi  m,  it-vD  ,  np.  ms. 

Ti.1  '  I  B'*''  b-’B  across  a  width  of  ''...3  ft.  72  feet  ticross  the  width  of  the  ore- -  t  idorHd.. 

fKIOi  nPii  I  tficf  liruloQ  infii  Fiofli  Ki-irltr  l*-*  V/x  1  ♦mnnH  !»nf1  7h  ft.  '  .Mnlartic 


CO'S  01'^  I  Short  test  boles  into  both  walls  liavn  body  in  No.  1  trench,  tind 

e.v  J?” mV limed  bigh-grade  valiic.s,  indi-|  along  its  lengtli  in  cross  trcncli  ' ',>d'’'K,Vkp,',,d 

ating  ore  widths  up  to  12  let  I  orik,  he  reports.  All  ore-bearing  rock  ,  Xni,in'H  . 


I  .more  in  places. 


Mi^fianZH. 

O.'i'., 

.Ofi’2 

^knokntn 

00I4 

01^ 

SnirllRr.  . 

OPi 

.02'  • 

SpiKimr. 

o;5’i 

04,' i 

Springer 

10 

11 

SiHihrani  K 

i;t 

1*5 

Stanley, 

00' ,, 

01 

Siwdr  K-t 

OP  . 

02U 

’1  hotnpKon 

o;{ 

04 

1'onav^an'l:i 

00’-. 

OP). 

WpiJey 

0.J 

04 

WrstWDJv) 

02 

0:4 

W  U.  Lake 

05 

04 

Wri-t  Bidr* 

02 

White  HofFe 

OOU 

.oiu 

Winon 

04 

05 

Voung-D  . 

2P3 

25 

Voung-S. . . 

02 

I  taken  from  these  zones  was  stock-,  I  raucfjciir 
Is  piled,  waste  or  barren  rock  being  •-‘k 

:illv  discarded,  a  reiireseniative  propm-  q,,,,,  p„|, 


the  west  drift  has  been  cai  -ii  d  :;7  j '''ad  that  went  to  the  sioekiiile.  This  :  Mmns 

feet  and  the  east  drift  48  fney  wit b  ;  1’"''  broken  \i„,inE 


this  work  a.veraging  $!i."K  t-  :  imi.  hulk  sample  weighing  282  R'l"''''-'' ■ 

(  ont inuoiis  ore  oeriirs  for  I'in  fnii  being  snlmiitted  to  (he  a.-say  olfiee  {^,7, (p'lX'' .  . , 
dista.nce  anti  ore  widths  of  ni  least  crushing  and  assaying,  -  iiHirmw  .Swayzn  M. 

12  feet  are  showing  at  points  mst-  For  the  pnrpo.se  of  determining  Jjurkrr  Gold . 

eel.  'Die  ensuing  21  feet  of  the  <he  best  method  of  tre  ilnienf  . 

east  drift,  has  av-eraged  $11.77  jier  actual  operating  eonilition.-  tor  thi.s  itoiiinE.-r  tbns . 

ton  over  an  average  width  ot  i',.i;  tyiie  of  ore.  arrangements  are  un-  ijomc.stPHd  o . 

feet,  deivvny  to  make  a  bulk  sbipnient  of  . 

- - - - -  'possibly  ten  tons  of  ore  to^  "'C  ■  inspira'I'miXX. 

SB  •  wn  t'oniinion  Metallurgical  Gaborator- 1  isi.Tud  Mountain . 

RrPARTC  MAnr  nw  m.  o„» --  - 


I'll  only  I'M)  feet  below  the  fourth  levels.  A  large  lemiage  of  ..re  m  in-  li„n,iii  ot  O.V  Wn-t  SiV  ’  02 

lei  el  dicated  at  litis  m''perly  bill  to  ensure  I,ernv  ni  WhiteHorFe  OOG  nfu 

II  ... .«!»»  I  It.  1  profjtabb-  operation  a  large  .scale  np-  •■’"’.'J'"?'’  ,  <’-”4  O-'Mi  Winon  .  04  Oi 

P  .itio  Sp  >  J'*  oration  would  be  neee.ssar.v  In  bring  ^  yj}, 

"perations  at  Spud  'alley  are  down  per  ton  cost.s.  .<511011  a  move  Mriariand  0:1  04  . - 

.  Pleading  out  now  from  the  main  would  entail  a  heav  y  investment  wMcb - - - 

Goldfield  vein  with  attention  being  would  not  be  warranted  unless  the  mentioned  agreement)  j.s  exercUsed  in 

•  ,.c..  ...  outto.ok  was  clear  for  a  iirofitable  fuli, 

.non  to  the  Spur  and  Roper  veins.  n,arUet.  The  property  ,.s  in  the  Sal.no  _ 

the  Spill  vein,  branching  off  the  district,  Nelson  mining  division,  R.C.  NORTH  AMKRIC.'N  MOIjABDU- 

t. Oldfield  vein,  is  extremely  rich  hut  -  NUM  COUP.,  I.TD.  -  ('ompany  ad 

very  narrow  with  one  shoot  100  MORRIS  K  T  R  K  T. .'  N  D  GOl.D  rises  that  H.  K.  WilkiiLs,  (Jpiionee 
feel  long  .averaging  .75  oiinres  cal-  minks  GI.MITKD  rep.irts  that  pay-  under  Agreement  dated  September  7. 

cniaied  (o  a  three-foot  width  from  ment  has  lieen  received  for  ,30.000  ha.s  taken  up  .30.000  shares  at  forl\ 

a  vein  width  of  three  to  four  inehes.  .shares  at  7,  cents  a  .share,  part  of  op-  XJVf  ceme 4. S!i7  shares  ai 


REPORTS  MADE  ON  i " 1 

TWn  lUliW  A pr AC 

I  ff  U  lie  If  Extended  With  Better  Grade 


.  ’  .  f  Ti  "  a  ii  ■  I'OB  .''"-"OO  shares  exerci.sable  by  •'<'k1y  cents  per  share,  and  that  pricer  Prelimnary  Results  of  Surveys  ill  Toronto  Bureau  The  Financial  Times  M 

Now  hat  profitohle  production  ts  ^•o,^^,„er  17th  nnd.-r  .ngn-ement  with  4’X'.?  Rowlandson  and  Wunnummin  i  Toronto.-'l  he  A  orebody  at  <  bes- , 

e,  taiilishnd  several  other  veins  on  X,.  Fielder  dated  October  26.  1039.  L/" iNOwianoson  ano  wunnummin  j  Xl  5ro 

Hi.  property  will  ho  carefully  ex-  issued  capital  ts  2.4,2.717  .-hare.s.  Secbons  , 1 't^s  been  furtber  extended  to  ,  -"eh  Coin  .  : 

amiiird.  One  vein  ts  reported  to  leaving  587,283  sha.re.s  in  the  treasury.  nftc-’  c .  i  40.00.)  .  harco  ..  -  ,,r,  ii,c  scemd  level  l,rinein»  I  'c'  . 

liave  been  nicked  un  on  the  east  _  r  5’  cons  and  Toronto  Bureau  The  Financial  Tune,  ^  ,s.'(  ond  lev  el ,  Min.,in. 

(  I  een  pkkvq  up  on  uic  rd,si  seventy  cents  per  .'■hare  payable  by  m  .  r,  i-  •  ,  tlio  sniiarr  area  ol  the  new  section  .Mniariic  (ioMtidd, 

strike  extension  of  the  Mount  Ze-  NATRgB  GOI.D  MINKS  KIMITKO  .January,  1940.  Company  incorporated  Toronto.—Preltminary  reports  I'.'  ,,,  soiiare  feet  of  Hie  e.tuiva-  \tnralEo .  .: 

I'.tIIo.s  main  vein.  The  O'-tober  Isl  in.stalment,  which  .July.  1939  (Ont.)  aiithorized  capital  '•  ''<•  I’ipsI.  on  the  Rowlandson  .niiil  ,  ’  .  s-.'.  ,,r  r,,,..  Manitoba  and  I.asiern 

Mniost  50  ner  cent  sortina-  is,  car  "’“i'  extended  to  Oetober  15, h.  com-  500,000  .shares.  *1.  par;  i.e.siied  184,901.  'Vtinnummin  Idike  areas  in  Hie  I’a- ,  '  .  iebiod 

'.most  ,.0  per  cent  50  ting  IS,  ear-  pcLsing  option  on  1,50,000  shares  at  15  -  tricia  portion  of  the  Keimr  i  district  has  .viel'led  Mdniyre . 

lied  out  a  the  head  ot  the  Npitd  cents  a  .share,  under  agreement  with  PAYORK  CUNSOI.IDATKD  MINTS  have  he^  issimd  hv  11^  k'T'ide.  McKenzie  K.d  i.ake 

'alley  mill,  which  treats  about  60  p  Angus  dated  June  15,  1939.  MMITICD  --  By  Agreement  CKtobei  r  X!n.  no  '  Drifting  in  A  oretiodv  projier  ' 

tons  daily  of  sorted  ore.  The  has  been  exercised.  Balance  of  agree-  19,  J.  M.  Brevvls  agreed  to  purchase  i  '*  -i  ],.ypi  h;is  been  carried  east  McLcoH  ('.rlshuii 

grade,  of  mined  ore  Is  iust  under  .5  ment  coinpri.so.s  option  on  SOO.OOO  200,000  sliares  at  seven  and  one-half  d'-baled  .some  1.  miles  norlhea.sl  of  west  of  Hie  shaft  crosscill  vvilh  Mining  Corp.  .  .. 

OIIII. cs.  which  is  raised  to  .85  olin-  -shares  at  20  cent.s  and  300.000  shares  eents  per  .share  and  received  an  op-  <he  Hud.soir.s  Ray  Comiiaiiv  oiii|iust  ;  ,  .  advance  t-i  the '  Mo""'"  . 

ee  in  sorline  The  mill  carrieH  cents,  oxerci.sable  by  January  "'i  "  further  1.300.000  .sha.m.s  --  oil  AUa  vviitiiskat  Lake.  and  is  o-  n..,-  t,.n  -.nd  '  ^'orris  Kirk . 

.11  i  e  a  d  floMt  on  '•  ’•'’Wtlvety.  100.000  Mvare.s  each  at  seven  and  one-  roughly  i;:o  miles  norlh.-as,  ot  n'  '.r'-h  . 

,  .  C  4K  la  'ssTied  enpiial  i.s  3.920.309  .shares  lea V-  ^  ''''"'G  ten  ee„t,v.  twelve  and  one-  |>i,,hR,  Rake  \-  the  area  is  iiravilv  ''  ''/'i''  5"’"’  m . 

with  ,.■>  o  SO  ner  rent  of  the  gold  treasury,  half  cents  and  fifteen  cents  per  .share  dr  f,  e.iver.'d  an.  hH^es^^^  d^  New  Goidl'X.c '  ’  ‘ ’ 

recovered  in  the  .pg  and  amalga-  T,,p  of  505,000  ha.s  been  paid  Pa.vahio  at  .flie  rate  of  $.,.(100.  per  ,  ' '  '  'vi  .Vsuces  prodiietioti  amounted  «'  Nm.ssmg  . 

mated.  The,  flotation  concentrates  off  the  principal  of  the  mortgage  on  "'orilh  commencing  two  months  after  Pre- e"  IK.  t  i'  expisuie  .ne  vtiv  :  ,5  j  4 -,1,0  fr.mi  niilling  of  7.7fl  ton.s  of  Noraold  . 

are  made  at  the  rate  of  about  2.5  the  company  held  by  Kvvar,  R.  An-  ,  ‘'srcemcnt,  with  balance  at  -scarce.  :  i.rr,  indicating  an  average  recovery  NormeirtI  . 

Ions  daily  and  they  are  shipped  to  gns.  leaving  a.  balance  of  $25. ooo  with  rr.o'i^.n 'r7ftv  1  1  During  the  ;miiimer  ,,f  19,57  (wo  ,,f  5,-,  70  ,„r  ton.  'I'his  coiriiiares  I  Ti"';  J  ""A’"' . 

Tacoma  smelter.  These  coucen-  i"'  payable  by  April  1.  57,-00  p^r  rminth  for  apnroxViniRe’l.v  '■'■"'ta'""!-:  aiiriforoiis  „  un  .$12.6:18  produced  from  7.551  I  o“Br,.-n'‘"G,>i’d  ‘ 

iralcs  run  alujut  five  ounces  grade.  Iwelve  months  and  ihcreufter  $l(i.oo'(i  Utia.iTz.  veins  were  foiind  011  the  ...p,,  j„  ihe  fir.st  half  of  Oc- I  ""w;;", . 

- —  ,.r-T4-  rsrr,.'/sc  P**'"  moiilh.  Company  incorp.irated  holdi.ngs  of  "  inisU  River  Alines  . 

^  ^  June.  1939  (Qiie.)  authorized  capita!  IJd.  The  claims  we,-  drilled  in  _  _ _  I . 

Geological  Report  On  ^Ztinen,•d'^.^aXn.l  M  »  GRM.FV  RRSI.  OITITT  off!':-""'""  ■■ 

AnSfleSea'Bai'rie  Area  N'or.a.nda,  for  a  eampaign  of  diamond  _  ''■b‘'  been  done.  .\  di  illing  cam  ,  u  ■,•  I  n"' ""’'■*7'^  .V",’.''  " 

RKGENT  gold  SYNDICATK  dim-  PI'MI  "tis  a.l.so  earrie.,|  ,„it  on  an-  .  '  p,', sm'ert'er"  p.-o j  I wT.'' Gold 

Imonin  Biu.au  The  Fln.nciel  Time.  Roaiicha^del  and  Roiivn  70  By  AgrcciiP'nt  November  .3.  "fibr  dl.seovery  several  mile.s  to  , lie  V  /  ^^1  ^  ^  •  . 

The  4>ntari,4  TiPnai-l  4'"’’  opt-wnucl  loF.  A.  KoboiLson  l.otio.oiMi  noftlieasl.  near  Mike  l.;-voie.  vvliorr  i  (W.-ll  Kouvn . 

loionio.  MU  untdiio  uepail-  me.Iuitcly  and  will  investigate  surfaee  .shares  -  loo.nnn  .share.s  each  at  fiv.  I  .n  l-.i-o  sbeur  u,-i,  ,.„urtz  (»' loiter  from  irealinent  of  3.3 . 9  -  l>r.-„urr  Gold 


Now  lhal  profitalile  production  is  17,^  under  agn-rmont  vviii, 

e.  talilished  several  other  veins  on  Xl.  Fielder  dated  October  26.  1939.  a-n^ided  a.s  follow-.s:  —  la.103  share.s 
Hi.  properly  will  he  carefully  ex-  i.ssned  capital  ts  2.412.717  -sharirs,  by 

aiiiincd  tine  vein  is  rennrted  to  b-.TvinE-  6S7.9R3  .sbure;!  in  the  (rensm-v.  ,  .  40,00,)  shiirco - 

each  at  fifty  ccni.s.  .sixty  cents  and 
•seventy  cents  per  .share  payable  by 


liave  been  picked  up  on  the  ra,st 


Rowlandson  and  Wunnummin 
Sections 

Toronto  Bureau  The  Financial  Tinira 
Toronto. — Preliminary  rpixn  l>> 


Jacoia  .  . . 

.lark  \K'aitc  ... 
lellicor 

.[.  M,  C  ons . 

Kr  rr- AHHi^nn 
Kirk.  I  lucison  Bay 
Kirkland  l.akc 
Lapa  C  adillac 
i  -ava  (  ap.  . 

Lake  Shnrr 
l.aniaqup  Gf)Id  .  . 


trike  extension  of  the  Mount  Ze-  NAYBOB  GOLD  MINKS  LIMITED  January,  1940.  Company  incorporateii  Toronto. — Preliminary  report;'  hv 

Ii.tIIos  main  vein.  -The  Oi'tober  Isl  in.stalment,  which  July.  1939  (Ont.)  :iiith',>rized  rapital  I’fPsl.  on  the  Rowlandson  .ninl 

Almost  .50  per  cent  sorting  is  car-  extended  to  October  15th.  com-  500,000  .shares.  $1.  j.ar;  i.«,siied  184,901.  'Vtinnummin  Tdike  areas  in  Hie  Pa- 


prising  option  on  150,000  shares  at  15 


1  icd  out  at  the  head  ,>f  the  Biiitd  ^  •  —  >  . . - -  tricia  Ilortioil  Of  the  Kenora  liistricf 

Ml  t-  S  .  .  S  cn  ‘I'  agreement  with  PA  YORK  CONSOI.I  I  )ATKD  MINTS  i.ave  been  issued  bv  the  Dnlario  Do- 

'.Hiev  mill,  vvhlt;h  tieats  about  60  j.^wart  R.  ,\ngiis  dated  June  15,  1939.  LIMITI6D  --  By  .Agreement  (jetoher  e  m;,,,..’  ti  . 

ifdis  daily  nf  sorted  ore.  'I’he  has  been  exorcised.  Balance  of  agree-  •!.  M.  Browls  agToed  to  purchase  i  "Miiei  !.■> 


tn.'iicf).  Ihe.  flotation  concent raK't^  off  the  principal  of  the  mortgage  on  commencing  two  months  after  pressions.  nn  k  cxp*»sures  ,»re  'er\  i 

Jire  ninde  at  fhp  rate  of  about  2.5  the  company  held  by  Kwart  K.  An-  of  Agreement,  with  balance  at  scarce.  ; 

Ions  daily  and  they  are  shipped  to  gns.  leaving  a  balance  of  $2o.ooo  with  iMiring  the  summer  Iw** 

TTiciMn.i  smelter.  These  coucen-  i"'  pay.ible  by  April  1.  57  .;,f,  m.mth^  for  apnVoxVm-He’iv  'fut.ii"'"-:  auriferous  „ 

iralcs  run  ah'jut  five  ounces  grade.  ‘ Iwelve  months  and  thereafter  $io.ooo  'li'i"'<‘''  'on's  were  found  on  Hie  ,,,4, 

- —  ,.r-T4-  r>rr,.'/z,-,  J  ’  „  ,  ,,  P**'"  mouHi.  Company  incorp.irateii  holdi.ngs  of  "  inisU  River  Alines 

I  June.  1939  (Qiie.)  authorized  capita!  Ltd.  The  claims  we,  -  drilled  in 

Geological  Report  On  ^Ztinenta^^.^aXn.l  ono.'"’"""  .1""^  M 

Anglesea'Barrie  Area  N'or.Tnda,  for  a  campaign  of  diamond  _  ''■b‘'  been  done.  (I'illing  cam  ^ 

drilling  on  the  compa  ny'.s  group  of  1 2  REGENT  GOl.l  *  S' NDIC 'TF  1  IM  "<18  also  carrie..|  out  on  an- 

Imonin  Bureau  The  FIn.nci.l  Time.  l''''’"';':  .  Ifiib-ha^del  and  Roiiyn  ,.,,.70  —  By  Agreement  NoveinbeV  s.  discovery  several  mile.s  to  tlie  ' 

ti„i;.,.io  Iipnai-|  Inwiiship.s.  (jiiebec  Drilling  .start  im-  optioned  to  F.  A.  Robertson  l.titio.oiiu  nortlirasi,  near  l/ake  l.'voie,  vvTirre 

.  '  f'Mion.  shares. ead,  a,  nv-la  large  shear  zo,,..  w,H,  „nar,z  in- 


Iiinii  v  and  Barrie  township  in  j  c-  nil.v  I  'oK  over  the  affairs  of  the  incorporated  April.  193V  (Quo.) 


I'rontenar  couiily  and  4’overs  ap-  company, 
pi  o.xiinatelv  186  square  miles.  Diir-  »  ,7- 

iiig  Hie  past  51)  yetirs  considerable 


y.KMTH  ifoj.YRD/v.v/rT’  rnnr. 

IToiding  property  in  Bagot  township. 


authorized  raiutal  3,000,000  .share.s,  $1 
par;  issued  1.000.00.3. 


-peeling  foi  gold  iias  been  car-  ijpjifi-cH-  I'luinly.  advises  that  • " o  I 


SENATOR-KOIYN  I.I.MITED 


uated  apfiroximal'Tv  I  to  miles 
sligliHy  Ti'irlhensi  of  I'lcklc  Lake, 
and  owing  lo  ils  ren.olcnt's.s.  Hie 
area  lias  been  little  |ii  osjiected,  ai 
llioiigli  certain  seclioif  litive  lieen 


lied  on.  and  Ihere  are  five  proper-  lateral  diamond  drill  holes  are  being  Corporation  Limited,  dated  Janiia'r- 

IK'S  on  vvhieh  underground  explor-  put  in  under  the  swamp  from  Hie  15,  i<i;{o,  amended,  (vuiipnsing  iin- 

aiion  lia.s  lieen  done.  These  are  all  .si'conil  level  ,0  tap  what  is  considere.i  .ipi-writiiig  on  37, .500  .sliares  at  40c  ;i 

ill  Barrie  lownship  and  are  known  '*  vein.  .M  ihe  snirm  share  payable  b.v  December  1  anil  op 

o  III'  ‘Mia,-  of  Ihe  l'7asf  the  Bev-  i*  crew  i.s  eommenciiig  to  open  ,j,„,  „„  loo.ooo  shares  al  .50e.  1110, oiio 


of  agreomeni  vvitli  tiaras  !  looked  over  al  viirioib,  limes.  Min- 


I  ing  Corn,  of  t'antida  i-urried  on 
I  some  diamond  drilline  during  Ihe 
I  w  inler  of  193S-3!i  on  a  group  of 


LISTED  MINES 


GBIRS  l,\ki:  'IIM 

The  2-9  ore  sliool  cneoiinlerec 
last  monlli  in  a  raise,  at  Hod's  l.aki 


as  Hie  i6lar  of  the  l'7asf.  the  Bey- 
(ire  (Tiiinney.  Hie  Big  Dipper,  the 
iMiernational  and  Ihe  Helena. 

During  Hie  la.s,  five  years  there 
lias  lioeii  renewed  prospecting  ai’- 
iniiy  in  the  area,  hut,  to  date  none 
ot  Hose  mines  has  re  opened  nor 
li.'is  any  property  lieen  taken  pas,  | 
Hie  stage  of  surfaee  developmeri, .  I 

All  Hie  coibSoIidalPd  rocks  of  Hie 


iTaiiiis  staked  b.v  I.  Saiidliorne,  liu,  (pold  Mines  lias  now  liet'n  (IriHcd  on 


.S,in  Antonio  G  .... 

•  ^Yliawkcv  . 

.  _  Slu’rritt  Gf'idon  ... 

[4  SId'op  (.  rt*f  k  . 

GctlH 

-  SladfMi  Malartic 

j  l.ake  Gfild  ... 

■  .‘^ontli  American  ... 

unlofcd  ;  .stadacona  . 

r  -ilriv'  l.rika  Beach  Gold 

•  >tur-eun  River  . 

Itti-d  on  .>t  .\nthonv  . 


I  suittmor. 


•’«»r  this  fiistjtnco  the  oro  n\- 


.Sufl-  t  on t ac  I 

.^nlliv-in  . 

S\lv.unt«'  (.iold 


IIP  Hic  .irsb..iy  on  Hie  .south  drifl  nl  .haros  a,  60...  7.5,000  .share.s  .at  7,5c  and  '  11, me  was  no  'adivil.v  during  the  i  f,„.  a  ,•01111111401^  ore  len-Hi  of  165  Sudiuov’TGsm 

the  .second  level  lo  prove  the  down-  r„-..„no  shares  al  $1  a  share.  ha.s  been;,,.,..,  m-  .  '  s.,d  t  o„t„tt 

wnnl  extension  of  Ihe  main  orebody.  in  eonsidm-ation  ’  of'  I  In  ras  i  F'.r  tliis  dislan.'O  Hlc  ore  av 

- - - Corporalion  refraining  from  availing'  ' "l"|■''  favorald'  rrgioii.s  for  erages  .1"  ounces  over  an  avorage  .sylv.oot.-  G..ld 

^  ,  J  itself  of  i,s  option  to  siis|,.'nd  il.s  riglils  I  lU'ospccHiig,  the  re)ioi  i  stales,  are  widtli  of  5.1  fl.  aei'ording  to  offi-  le.  kIbiEhps 

OllftrC  L/ptlOnS  dnci  l^  "'  n*  months  in  the  evoni  of  w  j'- |  w  itliiii  or  close  lo  Hie  ..ediinenlary  '  cial  advice.  T'lie  tonn.'ige  indicated  j  c’aa*'' 

I  blinking  out.  lu  fiirtlier  cotisidera  and  Hiffaccoiis  liori/on.s  Iving  norlli  i"  this  new  ;ind  previdiisly  "U- 

^ nuCrWritin^S  conunilment  and  in  lieu.  ;  main  conglonn  rale  section,  '  know  n  ore  liodv  gives  promise  of  a  I  clii  t.  dd 

- ^  inoiMiii  sivo-e  ui  in  ee.M..  ..  Wo ^  "  aHiig  l  ic  eong  omcia  c-  siilistaiitial  addiMon  lo  ore  reserves, 


Share  Options  and 
Underwritings 


htion  of  finti  ooniinil  mont  p!i<i  in  lion. 
Ij  Hiiias  t'orporution  imdri  rittoii  i 

MHO. MOO  .‘•hnro..^  at  80  ronis  a  h'liaro  i 


oT  pro--<  ainbrian  ago.  andMlNHS  LIMJ'IMCI* 


A'M.NL^LVMATJi:!-)  K  f  H  K  H  A  \  IM  ppyal»lo  $l;^^MM>  by  Doiombrr  1  aw}  ;  volranics  rdnfacl. 


Hy  Aerr'om('nt  Mi.i.«ioo  by  Hoofinbor  15  a.P'l  ha."  );>r'»*u 


;ur  woll  <'Xpi.».^'^d  throughout  Tn<*st  dulv  ll  William  J.  Mol  h)Tuoijrli  ptir-  ^rotitr»d  option  on  ”00.000  .^haro^;  ut  ij  |.|.  ■  i  qi  ^  • 

f  tho  'im  (‘olfl  Ic'id  '<11(1  ziiK*  t'liasc*'!  400,000  sharos  at  oi^ht  :;o,-  -j  Rharo  oxorcl.snblo  a.«?  to  100.0(>o  Deiier  c»ctoDer  onowing 

i'  •  iw.ei.  r... 1.1.1  Ir.  11,.:  <  ■.  i>i  I"' ''  siia  lO  a  ll  d  290,996  shai'e.s  at  Iwlv.  .shares  l.y  .Inniiary  I.5,  I94n  ami  Hv' i  Surf  Inlot  r'rtnsniirlatoel 

''■I'''  fjund  in  He  "'eo-  ,ent.'.  per  .siiar.-  and  received  an  "p  l.aUimc  of  I'Ki.OOO  .sbare.s  bv  l''cbruar\  ;  ^UTl  Itllet  C^OnSOilCiated 

2ai  Mining  .Syndicnte,  la.v-Kiiek  |  jm,  .m  ;i  furtber  1.400,0(19  sliares  a.i  17,,  1  — 


siilislaiitial  addition  lo  ore  reserves,  ■  . 

wlien  fully  developed.  A  feature  ;  v7,,,,  x,,„„  , 

pleasing  ,0  Hic  iiiaiiagemeiil  isllial  Waits  I  .ieI.'  .sdv.-r 
Hic  grade  is  aliovc  Hie  average  .  "Tuiewni.-t  Min..-.,  .  .  .  . 

n....  . . 

"'riElil  i  i.vrers.ivss 

'I  \  I )S  I', ^  It  I'.  B  I,  \  k  F  ;  Ynii r  ''anker  Girl  .  .  .  , 


td'ld  S.'iidicale  and  II  O'Donnell  priec.s  from  twelve  cents  to  fifiv  cent; 
have  dene  recent  work  on  their  re-  per  r, ha  re.  payable  by  November,  1941 


peetive  properlios.  'Die  vein.s  in 
ea il'onaie  are  sm.ail  and  difficult  to 
follriw  and  the  values  .are  spoHv. 
bill  Hie  uu.irl/,  veins  in  lavas  seem 


:  on  their  re-  per  r, ha  re.  payable  by  November,  1911.  ;6(  .(  thERN  GOI.DB  LIAHTI;I> 

fhe  vein.s  in  '  "mpany  lias  issiie'l  for  r.niper  |-.j  Vgri'emeiit  cietober  12.  optlmied  I 

d  dlffieilit  to  ’•720,s;:i  sb.aie.s  wloeh  are  not  .p  1 1.  jp  .Pdinstoiie  999. 'Hiu  v.liares 

escrowed,  and  for  wlii.  b  perim;  .si  >11  2r,9,a()0  sbures  at  eigbl  eeiil  -.  per 

'  ba.s  been  granted  to  sell  1 'ompany  share  pavuble  by  l••r.brllary  15.  I9l'i 

V  lavas  seem  meorporaied  Jniv .  ,9.59  (i.iut.i  a.ullioi-  1 00.909 ‘.shn  rep 'at  twelve  eeuis  pi'i 

•sh.'ir*'  I'ny.'il'lo  by  Morch  15.  UMo 


In  h;n»'  a  brtlor  continuity,  Th#»  Tn-  ized  capital  5.000.000  T1 


irrnai!r»nal  Alin#'  Tvas  further  dc-  tfital  number  of  shiii'e?;  i.s^jue-l  -,320.  kmiooi)  sii; 
vriopofi  by  the  Mazinaw  Base  Met-  .‘-ilir.ro  pa>fi 

.al;,  Svildicate  in  193X.  or-e.r-T  T.i,VlT,‘.7r,TVI.'  XIIVWK  '■'’.I’:"''"  'll. 


'aneouvrr.  Biilli.ui  production  .'ladsen  l!ed  Hake  Golil  Mines  has  |  UNLISTE 

of  .'surf  Inlet  ( 'oii-  o;  :d,'ited  Gold  poured  a  gold  brick  liaving  a  value  | 

Mines  ill  Oclotier,  taken  witii  gold  "f  .sligliHy  less  tlian  $  I7.i"i9.  vv  hicli  ; 

at  $3.5  per  oiiin-e.  Iia-I  a  valiie  of  reiirescnls  niitpiil  for  tlie  first  I'alf  Dui'housie’'’!^:. 


'igliteen  .'ents  per|;i!,|v  IipHci 


sh.'.re  pay.able  l.v  May  1...  191".  witli  „  j,,,,,  ,,|.,,du 

balance  al  pnee-,  from  Iw  iityfive 

.•cuts  ;o  fitly  cenl.s  per  .sliare  P" Vable  :  I  -.■•''1  I' 

$2v-).‘'00  .sixty  <);<\s  cunmiDnchiu  }  per  ten.  I  I 

July  1.5.  1940.  Fernil.s.' ion  lue,  been  '  Fltiied  Slates  fMiid; 


svnnicaie  in  BROFLAN  FOR'T  PINE  MINES  .eiO'-  to  filiy  cenl.s  per  .share  payable  I""' ■  aver.-ice 

'  ,  has  received  Hie  December  t.st  pay-  $2.i."99  everv  sixtv  li.avs  l■om^1en(■ln!;  i  •M-’.-l  per  ton.  I  In  loemiiini  on 

Srtrliiim  SiilnhatA  Plan!  ment.  of  $"3,759  cmering  199.nno  j,,],.  i,:;_  i;,4(i  fVrml.s.'-ion  li.-e,  been  '  Fnited  Slates  fmid;  Hie.se  two 

C  /-s  •  o  •!  l-'harcs  from  Hara-s  l.'orporation  Ltd.  m-anted  o>  Hie  sale  ef  a  t  a-il  "f  $59.  |  month;-  would  add  con-  .iaralilv  to 

Closed  Due  to  Coal  Strike  :  under  agreemenf  dated  October  19.  o,„v  vvortli  of  .stock.  Companv  im  or- i  ,i,p  reported  figures  I  ndergrouiid 

_  I  1939.  This.  IS  the  final  payment  under  porated  AugU.st .  1 936  iDm .  i  aiiHiori/e,|  |  ,  is  ‘ermt  innii  ■  lo  meet 

-i.na  Inal.iliiv  *„  obtain  noul  i^SieeiTient  and  the  is.sned  eapit.al  ts  eapital  3.990,000  .diares,  $1  par,  '"""'■'d  .  ,  ' 

<-inR  lna[Ulit>  to  pbt.rtin  2,4^^4,00.(  «)haro5'.  Jpaving  505,91*5  M'lth  saUsIiH'tor>  ro.-'ii!!- 


r-r-iina  Inal.iliiv  nbja.n  enai  ffgiee'iiept  .and  the  is.sned  eapit.al  i.s  eapital  3.000,000  .diares,  $1  par,  issue, 
r.egina  Inalnlltv  to  obttlin  roal  o  jriare.s.  leaving  50.5.99.5  i..i;c..,633. 

up  pi  19s  as  a  result  of  the  strike  in  .c;ii;i|-p.c.,  pv  the  treasury.  The  agreement  '  _ _ 

the  EstovaD  coal  fields  has  forced  however  provides  for  a.  bonu.s  of  lOu.-  STR.W'"  L.'Kk:  Bl'M'll  GDIJ 
the  sodium  sulphate  at  Orniislou  to  OOO  .shares.  ,50.900  share.s  of  which  minj.^s  I.,TD.— I  uder  iigre,  lueiit  ,lai 


I,  '  $37,828  from  1  rout iiiciit  "f  2.493  Ions  of  .Nov oinlicr.  it  is  rciiortrd,  H  com-  I  .ist  Cr.-.st  . 

I  of  ore  for  an  average  i.'covery  of  paro.s  vvitli  tlio  previmiK  i'ricl;  of  |  '' 

I  .$15.21  per  ton,  Tliis  i-  ■  eon.sider-  aii|iroximaIely  $18, ""O  value.  'ITie  ii'i'irHmi'Bav  M 
''liildy  lioltcr  sliowing  iliiii  in  Se)i-  mill  is  liandling  piO  tons  of  oro  por  Kirk.  Townsiie  .. 
'' '  tomlir'f  wiioii  produi  '  ""  lotalloci  day  ami  grado  is  continuing  liiglu'r  '' 

:,.$2!i,l2ii  from  2.::8|  i.ue  .  ;in  average  than  any  previous  extieciat  ions  "' | K.rki  md 
-  i  of  $12.21  per  toll.  'I'Ik  loomiiiiii  on  about  $7,6''  p",'  ton,  0,1  .s..|ectii)n.s  ... 

1  '  I'uitoi]  Slates  fund,  tliose  two  -  -  '  i', . 

i  montluv  would  add  con-',!oralily  to  I’HINKFK  IsIM.B  'IIM-.N  Ko'iVh  \toi'iibi.iy 

tlio  reported  fi.giiros.  I  udergrouiid  While  tlio  date  of  rrsiimption  of  Tt-misk  uaiME  .'vt. 

I  !  (iov  olopmcnt  i.s  coptinuim  lo  moot  oporntions  at  I’ionoor  (Joid  Minos.  CURB  — 


.'hut  down.  All  other  .sodium  sul-  ma.v  l,e  i.s.sued  bv  April  1,  19|o,  and 
ph-iTo  plants  ill  Saskatchewan  are  eO.Ooo  shares  by  July  1st. 
rHior-aling  nl  lop  capacity,  demand  for  ^  c 'DILLM*- ~GOI.D  MINES 

'-vHijiii  having  been  stepped  up  by  ,pa,  iiiiiance  ..f  the  agroe- 

w.'ir  needs  ment  with  SiidPiirv  (-'ont.aot  Alines 

.\t  Ormision  the  plant  normally  Ltd.  dati'd  August  19.  19;!S.  compri.s. 

ijroj,  6"  tons  of  lignite  por  dav-.  ing  <vption  on  78.1  75  shares  at  40  cent.s 

I'.iiougb  niatorials  and  sufficient  !  ‘O  share  exercisable  in  tlireo  monthiv 

.-looks  .are  available  at  Hie  plant  lo  '  mi,v 

.....luco,,  fnr  "i  ' , I, X!, 

hut  all  .activity  tias  been  shut  down  t 


over  since  Hie  strike  got  well  under 

W.9V 

F>  FROv  Gor  r)  irrvEs  fxtr.v 

Direetor.s  of  Perron  Gold  Mines, 


may  l>e  i.s.sued  bv  April  1,  1910,  ami  p.)  x.^v.  6.  Mine.|,  l  MIu-  1  .M.  bavc  '  f-.c  v".' 

50.000  shares  by  July  1st.  iiiirlcrwritlei.  IOm.OOO  .■Ji.'irc,-;  at  |l  .'ii'i.i  b  .."-S.-S.  ,.  v 

- .  1  0  P".''abl-  "1-0"  cNccu-,  an  m  O' Cl'  It' 

l.APA  *  AD11./L..''  tiill.l)  .lINl'-iS  ip.n  |  p,.  agroeuveiii.  iiu*l  biivc  l,e.'ii  ,  oUt|"it  ol  .$2.,.8..S61i. 

reports  that  balance  ^.»t  live  agtoe-  ,11^.4  an  opHoii  to  reif.’liasr  riilo.itO" . 

ment  with  Siidbiirv  '  ontaot  Alines  3^.  fopruvs:  2""."""  .sliares  at  Dviflincr  Ski-vwe  ViciVilo 

Ltd.  dated  August  19,  19;!S.  compn.s.  .  ,3,,  , .,3,.,  Uniting  Show s  Visible 

ing  option  on  78.1  75  shares  at  40  cents  ,7  Beresford  La!vC 

a  share  excrmsable  in  f  j,  p.xer.-iso.l  m  full  a  further- 

instalnienis,  November  IS,  December  ,,  ,  ,,pp  .r,-.,nie,|  on  tooooo  '  ' 

IS  and  .January  IS.  1940.  respeetively.  ,,,,,.099  .sh.mes  '  T"'''”"'’  B""'"'  The 

ha,s  been  cancelled  by  mutual  com  ,..1,,,^  3  both  ,.pti,,iis  I0  •_l-i'"nlo.  TTie  iiortli  , 

‘'-'“Bl.  ^  l„j  oxereise  1  in  Hie  following  maiitier:  22.5  fl.  lev"!  at  l!e,-c 

MAL.'RrU’  Go’iTd  FDILDS  LTD.  $1,509  on  or  before  .bin.  I.,.  191";  S'.'.  VHiies  Mil..  Rice  l.ake  , 
report.s'fhat  tbe  November  16t1.  m  ''J' pi' "  '"if',  '  ''a'-lmd 

stalipont  comprising  an  option  on  42.  '  '  1  ' -i  t.,  -",,  '  1  "1  i  "  '  liigli-crado  siiri.o  . 

900  .shares  at  $t  a  share  under  agree.  '..r”  V,  vV'i'il,  May  '7'**:  ' 


ruled  ..  -  .  .  o(,t  ,  ,11  loas  <1,  I  I, ,10  I,  v.imi  ..loi.s  CURB — 

j  iHi  sall.slaetory  resiili-  ,,f  jj  1  ■  Bridge  River  area,  reinain.s 

I'he  October  oiitjiut  I,-  ngs  the  tn-  indpfinite.  tlie  eomiiany  is  said  to  ,  m  ' 

"'-'Vtal  production  for  lim  fir.st  ten  be  continuing  it,-;  sianTi  for  "O"' ! 

:  moiiHis  of  til,'  ciirrctii  'C;ir  to  ap-  pi'opertics  wortliy  of  dcveloimient.  brazil  (.olH 
proxiiiiiilelv  $:12S.,8(";.  wbicii  is  a  Recenily  llic  com|iaiiy  optioned  a  Brownies  M 
.'■’ibstaniial  gain  over  ili'  lolnl  |93.s  gmiiji  of  claims  mi  'aiicmiver  '(\,a,Vl!u 


r  Hi  '  lolnl  1 93.S 


Toronto  Riireoti  Tho  Ki 


groiiji  of  claims  mi  '  a"''""' or  c..Mtr..l  ('aj.ll.u- ' 

Island  in  tbc  I’or'  \ll>e’'ni  district  Dnp.irtpiei  . 

and  lias  an  c.'.pim'atimi  eicvv  at  K,rk.  Gold  Rand 
work.  Sliowiius  on  Hie  claims  are  1 


AIALARriC  GOI.D  FDILDS  LTD. 
report.s  that  the  November  16tb  in 
stalipent  comprising  an  option  on  42. 
000  sliares  at  $1  a  share  under  agree¬ 
ment  with  N'esl'itt  Tliom.'-on  &  1 


-r’m.'. Drifting  Shows  Visible  Gold  "" ''Dims  are 

11ml  109. "0(1  shares.  .  r  ■  i  1  r»  reiioricd  I"  b"  Imiger  and  wider  i>i,,rsr  Dev,. lop.,, mi 

vi  9  c-nts.  If  Ibis,  At  Beresford  Lake  t  roperty  ,iiaii  in  Hie  Zel-allos  and  Hear  River  j  K,-w"rd  M.,„nE  ... 

-  ...  — - -  camps  wilh  goml  values  near  Hie  x  -  Urokm  lou, 

Toronto  Biiiraii  TI,o  km.inri.il  I'imp.s  surfac;’  HI  gold  and  il  fair  |ierc('nt- 

Irn'milo.  Tile  iiortli  ,1  fi  mi  Hie  age  of  silver.  lead,  zinc,  and  coii- 
22.5  fl.  lev  "I  at  Re.  i'sfm'd  l.ako  per,  — 

Mines  I, Id..  Rice  l.ake  ,irca.  Mani- 

lot'a.  lias  reached  Hie  ar,  .1  lieiieatli  SIlFId’  (  RIdik  <>0M(  'lINFS 
Hie  liigli-crade  .siirbrn,'  itisci.very  Siieep  I'l'm  k  Ho!,!  .Minas  is  p-ne- 

made  Iasi  .--niimier  ami  -oi.ie  8"  feet  irnling  favoralilc  formalimi  in  Hie  ,,  „„ 


By  F.  O  HEARN  «,  CO. 
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BECOME  A  REGULAR  READER 


,  ■  i  ..  ,  ,  *  "iTd,l..  dated  Jiilv  16.  1936.  li,as  l.een 

T.imilPd.  at  a  tnt'eliiig  last  week,  do-  1  ,940  and  all 


cl.ared  a.  dividciul  of  4  cent..s  pet  subseque,nt  in.stalments  have  been  ex 
■  liar'?,  plus,  an  exti'a  of  3  cents  per  tcii'lcd  for  a.  simikar  pcricl. 


■Al.  vz  .  .Li  n-i  .V.,  C  I  •.'V  M'Mcll  (»f  lh‘*  inunth's  tif  \pnl.  .\1.-IV  .  ,  ...  ,  ,  $  *  .  i«i>.M41*m4  I  -1.1.44.4  r.  .4. 

ith  Nesbitt  _  lhom.voi  „ne,  luh.  .Viigii -t  ami  s.-member:  '"tD"M;  "'mpleted  ;  Mdoratimi  <rossciii  I,,  inu  pro.ie.  I 

to.1  July  I  .111  ami  . . .  tti,.  -I  ,!av  ,.f  <'a.  h  •"howiiic  visitdc  gold  "  narrow  d  ..p,  ,,,,,.41,  H,e  sliowings  in 

'm ‘‘.nsc.’I.'.ie.  t’:  h-iie  hP.-n  ex-  "ctob.'r,  N„v,uil,er.  ,  vv  idt  hs.  il  is  officially  ;•  o.irtcd.  'I'lve  ,],c  ;,'l.i,,: ;n  4  (itillmi'd  Ore  llil! 

or  a  similar  norioil.  |  P*’4  (Mohor.  B*4o.  an<]  J;nni;ir\  ,  I-'chni-  iiuarlz  in  t!ic  last  ihi't  i-  ‘ 'iiruls,  has  uruniul.  'j'hn  funn.':.  ii  i*-;  rrport.fMl. 

I  <n'\  anil  March.  1041.  1  opt  nod  to  drift  \\j!i  froo  sold  i.  '1  <  “A  •  VI'  1  1  t  t 


onlv  Ihi^e  dullars 

wtdutii  (iddrci^.s 


year  for  regular  wecivly  delivery  to 


.  harp  <‘n  tlio  2,000.000  shares  of  - 

.stock  outstanding.  Tliis  dividend  of  AIORRIS  KlBKLANIi  GDLD 
,•  cents  per  share  will  he  parable  advises  that  under  d.ate  of 

December  2h;t  lo  shareholders  of  J'T" Ip  ^ 

,  ^  ,  ,  ,  .  ,  Ian  ad'litional  option  on  Hiii.OOo  .shares 

cord  PoceiTiher  1st,  and  mil  bnnp  i  ^  jr  yj  i.^,pi,ier  oxcr- 

disburspments  for  the  onrrnnt  oi.^'.ahh  in  the  following  maniif'r:  5m.mmo 
vear  up  I'l  2"  cents  .a  share,  quar-  sliare.s  may  i'e  taken  up  providing  tin 
ici  lv  dividends  of  I  cents  nor  slia re  I  Dccciiiber  t7»  instalment  (compri.sing 
having  been  paid  in  Marcli  and  I  "I’**""  ""  '^''.''OO  .shares  al  Te  under 
lune.  iHid  I  ernis  plus  I  c-nl  extra  I ^  '''7'- 

,11  .September  last.  The  initial  dl-l.  ..  . .....  . . —  . 


HIE  t  INz'.NCIAL  MME.S  I'UBI  l.s|  lING  TO  I.IMHT-D, 
65  1  Liaig  5l  Wes'..  .Vluiilteal 


In  '•ii.-^e  (,f  ilefaull  , 

i,f  any 

instill 

ment.  Hie  diili'in  :Ti:i!l  : 

ti  Ttninato  <mj1\ 

up  III  1.1  days'  w  ritt'ii 

mitice 

1,1  Hr 

"pt  imu-e. 

\  I'-RMII.ATA  III  I.S. 

1  /I'l  1, 

D.' 

N<i\.  .s,  l?arn*’tt  !•:. 

Eiim- 

opened  to  drifl  vv'dih  w  :Hi  free  gold  i)pjn  cutting  till'' 


in  evidence  in  a  f'w  )>!aco.s. 


cl.aims  of  the  ‘'Bmianza' 


I  ncl4)sed  hnd . .  . 

lui  which  send  ihe  1  uirinctul  iirueti  tor . . 


'I'he  imi.'t  l'a\(ir:HMe  :r,mnd  still  unde;  opiimi  t,i  .'siioi'p  Crock  and 
III  If’  explored  lies  to  Hi  north  of  vviiliin  ;i  f.'w  days  will  i'c;i(Ti  the 


. for  $ . 

. month,  to 


Hie  proscnl  fae.'.  On 


Deeciiiber  t7»  instalment  (compri.sing  Md..  agn  e.l  lo  pnr.  bave  .5oo,(,," 

oi',titiii  on  .50,900  sbare.s  al  "i'  under  sliai'es  p.r  $2. ‘.non.  pa.vnbl,'  nr 

agreement  dateil  ()etol,er  26)  is  o.xer-  lortlivvilii  mkI  bakinee  witlii'i  I" 
ei.<e,|  in  full;  50,000  sh.Arcs  may  be  I'miipaii.v  in, m  p  >rn'.,',l  N'ovenil,,', 
laken  up  providing  the  .lanuary  4  in-  1939.  l ( iota i  io )  a nHim  iz.e.l  .  aoiliil 


ill  tliis  sliovv  ing.  r.  li'iTi  iliammi 
(IrilEng  indicated  to  liave  .i  pote; 
:  ai  lengili  of  l"o  f.‘'ei 
'I'liis  dev  e!o))im'iil  is  l•npo|•tanl  ( 


e  valiK's  Oro  Hill  limiU'ltiry.  Recent  s-rongHi- 
"Vlios.'d  ening  of  Hie  eoinpany's  sliares  in 
iliammid  \  anemivcr  is  said  to  reflect  tlie 
I  poton  .'peeiilativ  e  interest  in  Hic  po-ss;- 

bilities  of  Hie  Ore  Hill  veins  ai 
,1'tani  (•  (icjiHi  and  the  fact  Hial  tlie  com- 


-  X'  UlKl'M  up  JM'UN  lUIUi^  III'*  ‘t  III*  I. <w4i(«t,iiij  <1  IM  IGIMI  1,1'Mltll  .»  I  -  •  It 

\idend  of  4  ceuta  plnii  1  cent  extra  .stahnent  (caniprisint;  option  on  50.-  mhmi.mmm  .sh;m-.s.  $i  par;  i-n.  d  i  . .  I  towani  rosuinplion  of  inill  opera 

w  33  paid  In  December,  1938.  oou  shares  at  Sc  under  the  above- |  0"5.  lions  at  an  earlv  dat" 


H;."  coiii]iaiiy  and  is  a  f.  i  w  ard  step  ,  paii.v 's  negotiations  for  a  new  pro- 
toward  resumption  of  mill  opera-  .  leriy  in  anotlier  district  arc  in  H)C 


final  stage. 


h'w  BSC  R! P 1  lON.S:  In  Canada,  $3.00  a  yaar;  $1.73  for  six  month,.  In  Great 
Brita.n,  $3  a  .vear  Canadian  Funds.  In  United  State,  $3.30  a  year; 
$2.00  for  six  months. 

Miike  uil  Cheques,  Drafts  and  Money  Orders  payable  to  the  Company. 
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STOCK  MARKETS 
SHOW  SMALL  CAIN 
IN  QUIET  TRADING 


Heard  in  the 

Board  Room 


New  Curb  Member 


R5 


,  .  -  Abreast  of  the  Market" 

Limited  Turn-Over  Continues  as  Wall  street  .Tournal,  says: 


Industrials  Make  Fractional 
Gains 


most  investors  have  been  avoiding 
Canadian  shares  since  the  war 
started,  fearing  the  heavier  taxes  and 
war  time  restrictions  there,  others 
in  the  financial  district  who  often 
ha\e  been  shrewd  in  their  pur¬ 
chases.  have  shown  a  fondness  for 
some  of  inese  shares.  Canada  is  en¬ 
joying  a  material  business  pick-up 
tions  or  in  .some  instances  to  a  few''”'*!  destined,  so  long  as  the 

points,  the  fact  that  the  stt-ady  de-,'  "’  >*’  •n<Teasm«ly 

Cline  has  been  halted  is  considered  I  Great 

encouraging.  ,  "  "  ith  materials. 

Volume  indications  are  still  far  ,  .  "ith  the  improvement  in 

from  clear.  There  was  no  notice-  f<;>'it‘‘d  to  war  prepara- 

a,ble  change  from  the  uuiet.  listless  '“*'’"  »  substantial 

,  V.  >  .  >  1  .  lininril  ni  linsinea«  rvf  *hn 

trading  which  has  been  prevalent 


OUTSIDE  MARKETS  DULL  | 

stock  markets  have  been  showing  , 
a  steadier  trend  during  the  past ! 
six  trading  days  and  although  net  | 
gains  have  been  confined  to  frac- 


The 

MARKET  TREND 


HyP  .  l  M 


COXFl*f!i\Cr  world  develo|)iiicnts 
ate  bei 


SHARP  REVERSAL 
OPERATIONS  FOR 
■  TOOKE  BROTHERS 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 


Shipments  and  Bookings  for 
Year  to  Date  Now  lO^Tr 
Ahead  Last  Year 

BiG  3-MONTH  GAIN 


JDomtnton 
textile  Co. 

CimitcB 


Notice  of  Preferred  Stock  Dividend 

A  DIVIDEND  of  One  and  Thrre 
Quarters  prr  rent  ( 1*4*0''  has 
bren  drrlarrd  on  thr  Preferred  Stock 
nf  dominion  textile  COM 
PANY.  Limited,  for  the  quarter  ending 
31st  December.  1939.  payable  15th 
January  1940.  to  shareholders  of  record 
30th  December.  1939. 

By  order  of  the  Board, 

L.  P.  WEBSTER. 

Serretarv 

Montreal,  November  23rd.  1939. 


HAKKY  V 


iiiuurn  in  business  of  the  peace 

for  more  than  a  month  time  industries.  In  fact,  the  entire  h,,pn  elected  a  momtier  of  tlie  .Mont- 

Ou  the  Montreal  and  Toronto  ; real  Curh  Market,  is  a  partner  in 

Iparations  for  a  large  measure  of  m-  ,i,p  fj,.,,,  „f  Maileod,  Riddell  Co., 

activity  for  some  time  to  niembers  of  tlie  .Montreal  Stock  Mx- ,  vioiis  resistaiici 
come.  Kmployment  has  made  sub- |  ppange  and  tlie  Montreal  Curb  .Mar- 
stantial  gains  and  the  various  in-  j.jp  been  a  partner  of  the 

du.-'trial  iiroduction  figures  are  re-  fii-m  since  its  inception  in  liei:!. 

gistering  inip>'o\  cment.  While  taxa-  _  _  - 

tion  polieie.■^  arc  stiff,  that  is  a  ten¬ 
dency  that  apparently  will  not  be 
avoided  in  any  eountry,  whetlier  in 


markets  utilities  showed  some  im¬ 
provement,  which  litiriiig  the  last  uustnal 
few  days  was  featured  In  st!(ti:;tli 
of  Brazilian  Traction,  which  also 
showed  good  vo'.iinit'. 

The  paper  group,  oik-  i  f  the  best 
indicators  of  public  suntiincM.  con¬ 
tinued  on  an  undecided  trend,  since 
the.  gains  in  tliis  list  wer^  not  ac¬ 
companied  bv  as  |o  ;i\\  :i  titniover  i " u''  merel.v  in  the  stage  of  pie- 

panition  for  war  defence.  .\t  least, 
the  contention  is  that  there  is  now 


;is  in  previous  moves. 

Outside  markets  c"iu  r  ic.i  .griicr- 
ally  (lull  Trading  on  the  New  Yoyk 
exchange  is  still  characterized  bv  a 
cautions  ivptimistii ;  <1.  nc  iii  divcl- 
opnients  ther  were  ft  .ntiti  ini  bv  the 
settlement  of  flic  <'hrysler  Con’or- 
atlon-C.1.0.  dispute,  which  (iided  a 
Situation  looked  ti|ion  as  dangerous 
by  some  observer.-. 

The  uiiirkn  rraction  to  th  ..,  set¬ 
tlement  was  not  very  pronounced,  cation  tovviird 
tioweve".  iis  intorniitioiiiil  diveloji-  week,  ami  it 
nients  eoiitni'ied  to  east  tiu.r  oni.u- 
ons  shtidows. 

.Monn'hig  tension  in  tlie  Suomi- 
Sovici  dispute 
pnraiyzation  o 

Europcitn  waters  liave  produced 
new  eleiiionts  or  Iicsitation  wliich 
are  r?fl( cted  in  tlie  apparent  lack  |  payaide  .Nov 
of  buying  enthusiasm  on  the  stock  jliV  a  siiare  paid 
markets. 

Markets  in  Kngltmd  and  on  the 
I'ontiiicnr  showed  further  snnill  de¬ 
clines  in  light  turn-over,  which 
may  or  may  not  be  due  to  profit- 
taking.  This  e\pl;inaTion  has  been 
offered  in  some  .New  York  advices, 
but  in  view  of  the  limited  trading 


altogether  too  innch  pessimism  on 
I  iinadian  slmres  in  relation  to 
.\meriran  is.-uc.s  " 

¥  ¥ 

(  .111.  industrial  \lcohol 
'i'he  allium!  '('•Dr;  of  (  anadian 
industrial  .Vieoiiol  <'o.  I, Id.,  for  the 
fisea!  vv.i!-  e:id.d  .\ng.  hi.  Ilililt.  is 
exjiceted  to  he  avail. ilde  for  pttlili- 
tlie  elose  of  the 
under.stood  tiiat  it 
wii;  show  siil's.ailf  iaily  improved 


results  over  tie  preceding  iieriixi 
both  as  to  profits  and  financial  po- 
ind  the  threatened  sitioii.  1  his  uiiprovenient  was  hiut- 
neutral  sliiiipitig  in  |  ed  abotii  a  niontli  ago  when  direc¬ 
tor-  deel;|iT:l  a  dividend  of  1,">e  ti 
share  pai(i  on  t’e-  .\  ;ind  H  shares. 

1  compared  vv  Ith 
year  ago.  The 
last  report  was  for  the  nine  months 
“nded  May  hi,  Ibhu.  and  it  showed 
net  profit  of  SltT._’:bi.  lunal  to  lh'4c 
a  share  on  the  1.111. nib  combined 

A  and  B  shares  outstanding. 

¥  ¥  ¥ 
t'iiiiadii  Mniting  (  o. 

With  earnings  of  fanada  Malting 

volume,  other  explanations  may  lie  (  j,  („  approximately  the  .-ame  equipment. 

found  more  readily  applicable.  jike  lyjs  period,  it  is  expected  Orders  now  on  hand  are  stated  to 

.Vmoug  the  <e,its'ami;ng  business  {1,^  results  for  full  year  B'hn  will  from  improvement  in  general 

developments  of  rceent  days  is  the  around  same  level  as  last  ,vear.  bu.  ir.ess  conditions  and  the  impe- 
sharp  drop  in  steel  .-crap  prices,  ^vhen  $2.4!)  a  share  wa.s  reported  on  |„,  -iven  to  the  industry  by  the 
According  to  Iron  Age.  the  steel  in- ;  common  stock.  Recently,  as  a  f.,.t  that  retailer.s'  inventories Were 

i  relatively  low  ebb  in  .August 


are  lieing  mirrored  in  the  ac- 
i  lion  of  the  slock  markets,  which 
continue  to  igifie  rising  bmiuccs 
and  profit.;  cumes.  duly  unc.rt.ua- 
ty — if  nol  fear  can  account  for 
persistent  rel'ii-.il  <'l  stock  prices  to 
I  rise  ill  recent  aiid  present  atmos- 

I  phere  of  biin.vani  indnsirial  activ-|  Reflocling  a  very  appreciable,  ini- i 
I  ity.  ,  provement  in  business  during  tlie 

•Ns  yet,  the  niai  Uets  have  failed  to  |  past  few  months,  shipments  and 
move  out  of  tlieir  lt!-week  narrow  i  bookings  combined  of  Tooke  Bros,  j 
fiinge.  dn  W  edne.sday’.s  dip.  tlie  in-  i  Idmited.  are  now  some  10  per  cent, 
diu  duals  at  .New  York  droiqipd  be- |  ahead  of  a  year  ago.  The  degree  of 
low  the  Se)>leniber  low,  but  the  ^  betterment  since  the  outbreak  of 
rails  still  vver.'  well  tibove  the  test- ,  hostilities  is  vividly  illustrated  by  | 
ing  point.  I  ll  establish  the  move  as  |  ||ip  fact  that  .at  September  1st,  com- i 
a  .secondiiry  decline  -which  would  i  bined  shipments  and  bookings  were: 
suggest  still  further  weakness  be- '  behind  the  figure  of  the  precedlug . 
fore  a.  general  iitnv.ird  move  could  '  year  by  8  per  cent.  This  reversal  | 
get  under  w  ;i;  market  technicians  j  in  oiierafing  results,  it  is  explained. ! 
maintain  iliat  bnili  the  rails  and  is  due  almost  entirely  to  expansion 
intliisl  rials  nuisi  break  through  pre- ,  of  domestic  demand,  and  although; 

levels,  k’iiihire  of  |  g;oveinment  contracts  have  been  ■ 
one  average  to  l■onfil•nl  the  other,  ]  obtained,  they  amount  to  but  a  very  | 
in  a  testing  move,  would  give  a  1  small  fraction  of  the  current  gain.  | 
strong  hint  liiai  ih?  market  w.as  ;  It  is  evident  that  a  very  large  tier- [ 
about  to  tost  III”  upper  levels.  rentage  of  the  recent  improvement  | 

The  danailiaii  markets,  protected  mtiy  be  attributed  to  t'lie  desire  of 
from  liquidation  abroad,  have  drift- .  ()e;iiei-s  and  consumers  to  stock  uii 
ed  sideway.s  i:i  an  increasingly  nai- i  j„  anticipation  of  higher  prices,  but; 
row  range,  ilioiigli  undertone  re- ,  there  tire  indications  that  the  up- j 
cently  has  I'ciui  luutcr  than  iliat  in- .  ward  trend  of  business  will  con- 1 
•iicated  on  I'l  New  ^  oik  market,  |  tinue  for  some  time  unless  some-, 

Trading  volthin'  lias  lieeii  small.  thing  iinforseen  should  develop  to; 

*  I  upset  the  general  economy.  Grow-  j 

More  serii'U.'  nature  of  new  de-  i  if,g  einplovment  and  the  promising 
^  .  iveloi.ments  ii  Ihirope.  including  j  outlook  for  business  suggest  fh.at 
iViills  3t  LApflCity  With  Urders  threat  of  sti-e.aii  of  hostilities,  has  ^  the  accelerated  pace  of  w'holesale 

perhaji.s  liad  niiieli  to  do  vvith  re¬ 
cent  nitirket  uiicci  tainty.  ITitil  lal-  ,  mined. 

c>t  hiip[iening>  ainl  ihelr  signifi- ’  I’rjres  to  date  have  remained: 

cancp  tire  i  in  iit ’.ed.  tlie  nitirkets  1  the  same  as  they  were  before;  A  dividend  of  THRLE  BOLL  ar.s  ijinm 

may  woll  l>c  Iv^itant.  for  a  tinip.  mivont  of  thp  war  In  some  lines  I  share  on  th«  7':-  Cumulativr  Preferred 

other  facbiv,-,  influcneing  day-to- |  higher  levels  were  established  in  |  ^l;:ritd^‘.^be.;;:’'dllIWd^:l^^ 
cla>  iiiarkef  :nn\PTneiit>.  appear  ^‘'’  keeping  with  higher  costs.  Before  t5th  day  of  Oeromh^r.  I9J9,  to  Shnrehold 


MARKED  GAIN  IN 
EARNINGS  LIKELY 
MERCURY  MILLS 


Booked  Heavier  Than  for 
Some  Years 

GOOD  RESPONSE  TO  PLAN 


jSominton 
tKextile  Co. 

CimiKD 


iVoficc  of  f^omrrton  Stock  Dtvidend 

A  DIVIDEND  of  One  l>ollar  and 
Twenty-five  rents  per 

share,  has  been  declare«1  r-n  the  Com¬ 
mon  Stock  of  DOMINION  TEXTILE 
COMPANY.  Limited  for  the  quurter 
ending  31st  Dereinber.  PU9.  p,ivflb!e 
2nd  January.  1940.  to  sharchoUlcfs  of 
record  15th  Det  ember.  1939 
Bv  order  of  the  Board. 

L  P  WEBSTER. 

Secretary. 

Montreal.  November  23rd.  1939 


CANADA 

PERMANENT  MORTGAGE 
CORPORATION 


.Notice  IS  hereby  given  (hat  a 
Dividend  nf  TWO  PllR  ('M.N'T 
on  the  paid-up  Capital  Stock  of 
the  Corpoiation  has  been  de¬ 
clared  for  the  current  (piarter. 
and  that  the  same  will  be  |)ay- 
!ibla 

TUESDAY.  THE  SE(  OND  DAY 
OE  .lANUARY 

ne.xt,  to  Shareholders  of  rerord 
at  the  close  of  busine.ss  on  the 
Fifteenth  day  of  December 
llKl't. 

B.v  order  of  the  Board. 

W’AI/PER  E.  WATKINS. 

Secretary. 

Toronto.  .November  Blth,  10o9. 


The  Royal  Bank  of  Canada 


VX>T.\I,  MEKTlMi 

The  Annual  General  Meeting  of 
the  Shareholders  of  the  Bank 

at-  :  f.-itneH  CinailiBii  Tube  #  Steel  Preilucts  '  St.  .lames  Street  West,  in  the  City 


LIMITEn 


Toronto  Bureau  The  Financial  Times 

Toronto.  -  Earnings  of  Mercury 
Mills  Ltd.  for  1;>8P  will  show  mark- 


of  Ics.s  imiuirtancp.  Thi'eat  of  high-  i  vp,-y  long,  however,  a  general  ad- 
nver  results  for  re- I  taxes  in  the  Ciiited  Stales  un- .  selling  prices  is  indicated 

.  _  douhtedly  sti’uuUiied  ihi'  w  o.akness  i  yj;  .,  i-psult  of  increased  costs. 

on  the  New  >ni  k  market  on  1  ri- j  -phe  latest  gains  reported  by  the 
da.v,  of  last  week.  .Mso.  iiiurh  ha.®  ■  fairl.v  well  distributed 

been  made  of  British  selling  in  throughout  the  whole  of  Canadaand 
Wall  Strei'i  .Vctiiallv .  according  netirlv  evorv  line  has  shared  in  the 


cent  yeais  as  the  mills  of  the  com¬ 
pany  are  now  being  operated  at  ea-  ' 
paeity  and  orders  on  hand  are  re¬ 
ported  to  be  the  largest  for  si  veral 
years.  Proiiosals  for  caiiit.il  re¬ 
organization  of  the  comiiaiiy  tire 
now  before  securityholders  and  will 
b?  considered  by  bondholders  on 
December  L’O,  Initial  re.sponse  to  : 
the  plan  is  slated  to  htive  been  fav- 
ortilile.  The  plan  will  eliminate  till 
arrears  and  provide  the  company 
with  adeiimitp  working  capital  while 
Ii?rmiUing  replacenunt  of  ob.-olete  | 


er8  of  record  af  th^  of  hnsines.* 

thn  dn^•  of  iVcpmber,  1939 

V  P  \ASH. 

5erretrtrv 

MON  I  RI..,AL  .  Nn\  ptnber  J^tli,  1939, 


of  Montreal,  on  Thursday,  the  11th 
day  of  .tanuary,  iniO.  at  11  o'clock 
am. 

By  order  of  the  Board 

S.  G.  DOBSO.V. 

General  .Manager. 
Montreal,  December  1,  1939. 


dusiry  does  not  exjieci  the  current  |  result  of  the  war,  competition  of 
record  breaking  production  to  con-  j  European  malt  in  the  United  Stales 
tinue  for  long.  There  no  indi- |  ^,iuth  American  markets  has 
cation  ;is  yet.  l.owcver,  that  ■  been  lessened,  vvith  favorable  alfcci 
sharp  drop  might  ;iccur  before  the  Uu  ^.^,^^,^ny•s  sales, 
end  of  the  year  or  early  in  th?  j  4;  ¥ 

first  quarter  of  l9-|o.  p,,p  ~>|arket  Treutr 

iX'niesfic  Biiving  Decline-.  j  ^  colourful  and 

Uiynciding  with  a  decline  in  ]  description  of  tlie  New  A'ork  rnar-  high  rate  of  capacity 

mestic  buying  in  the  I  uited  States  -  j^pt'.s  performance  over  the  recent  months, 

eame  signs  that  prospects  for  large  ^veeks.  ncuhing  has  come  to  hand  The  company  has  been  unable  to 
ord-tr.s  from  the  .Miles  are  quite  could  match  the  ''lead"  in  Wal-  show  a  net  profit  since  1929.  is  in 

small  at  the  tiUinirn*.  Reductions  column  in  the  current  arrears  to  the.  extent  of  soiii*'  .'Tl 

in  domestic  b. lying  are  of  course  a  F'inaneial  Reporter,  iier  share  in  preferred  divid''nds  as 

logical  sequence  to  the  stocking  t>P  -i^vs  Mr.  Wnvte:  •‘The  action  of  well  as  in  default  on  sinking  fund 

on  inventories,  which  has  been  go¬ 
ing  on  for  two  months.  These  re- 


li  i.-  stated  that  orders  for  military 
piiri' ises  represent  only  a  small 
lioriioii  Ilf  the  increased  volume. 
There  has  been  a  siibsiunti.al 
aiiiouni  of  early  buying  for  spring 
delivery  sufficient  to  kec])  the  com- 
picturesijue  pany  operating  at  an  unusually 

for  several 


to  informed  esiiiiiates.  loreigii  sell 
ing  at  .New  \  ork  has  acroiiiitcd  for 
only  .Tcf  of  ilic  rcceiitly-low  tola! 
turnover  on  that  ni.irket  official 
estimates  inilicnte  only  i'r.  And 
there  is  liUl 
that  anv  important  "dtimping"  of 
securities  by  the  .Allied  control  is 
imminent. 

There  have  been  other  ilevelop- 
nienis  uiisettltug  to  sentiment.  Ini- 
portauf  h-aders  in  the  Roosov-ilt  ad¬ 
ministration  have  renewed  hostile 
attacks  on  the  utility  industry,  on 
iiive.sttnent  liaukers  and  on  holding 
eonipanies.  rai.=  ing  fears  of  revived 
warfare  between  ■'government"  and 
■■business.”  Revision  of  the  neu¬ 
trality  laws,  barring  U.  8^.  ships 
from  belligerent  waters,  has  affect¬ 
ed  ndver.sel.v  foreign  trade.  Pace 
of  forward  bii.ving  in  the  States  has 
slaekoned 

•None  of  these  factors  i 


If  anything,  neckwe.ar 
feature  of  the  improve- 


betterment. 
has  been  a 
ment. 

II  is  understood  that  a  good  deal 
,  of  the  fabrics  formerly  Imported 
convincing  evidence  f,.f,ni  Britain  may  have  to  be  di¬ 
verted  to  domestic  mills,  and  It  is 
this  condition,  which  is  quite  gen¬ 
eral  in  the  textile  conversion  busi¬ 
ness  in  Canada,  which  has  so  stimu¬ 
lated  the  primary  cotton  industry 
of  tite  Dominion  in  recent  montlis. 

Pioneer  Gold  Property 

To  Be  Closed  Temporarily  , 


SOUTHERr^ 
CANADA 
POWER 

C'OMI’ANV, 

The  Board  of  Directors  hfis  declared  this  day 
the  following  dividends: 

Curntilatit'e  Pnrticif>ating 
Preferred  Stock 

No.  80,  quarterly.  $1 .50  per  share ,  payable 
January  15th.  1940.  to  holders  of  record  at 
the  close  of  business  December  20th,  lOif . 
iVo  Par  Value  Cotunion  Stnek 

No.  59.  quarterly,  20c.  per  share,  payable 
February  ISth.  1940,  to  holders  of  record 
at  the  close  of  business  January  31st,  1940. 

L.  C.  HASKELL,  F.C  I  S.. 

Secretary. 

Montreal,  November  24th,  1930. 


GENERAL  STEEL  WARES 

Limited 

DIVIDEND  NOTICE 
"V’otic?  1.  hereby  uiven  thel  a  Divi- 
dend  of  JI.75  per  share  on  the  ou»- 
standinR  45, COO  shares  of  7  "-c  C  umula 
live  ParficipalinK  Preferred  Stock  of 
a  par  value  of  $100.00  each  of  Gen- 
er.-il  Steel  .ires  Limited,  has  been 
declared,  payable  on  the  15th  day  of 
December,  lOJO.  to  shareholders  of 
record  al  tlie  close  of  business  on  the 
Isl  day  of  December,  1039,  being  a 
Cumulative  Dividend  at  the  rale  of  7-h 
per  annum  in  respect  of  the  three 
months'  period  commencing  Ist  day  of 
August,  1939,  and  ending  the  3  1st  day 
of  October,  1939. 

By  Order  of  the  Board 

IRA.N'K  S.  BROPHY. 

Secreta.ry. 

Montreal,  Noyember  24lfi,  1939, 


ductions  are  uot  expected  to  lead 
to  a  general  liquidation  by  business 
however,  nor  d'.iee  the  credit  situ¬ 
ation  or  the  level  of  brokerage 
loans  sugge.st  the  neces.sity  for  a  li¬ 
quidation  of  securities. 

From  The  point  of  view  of  the 
stock  markets,  the  present  phase  of 
limited  activities  carries  no  special 
.significance.  It  appears  to  be, 
pa.-'tly  a  reflection  of  ilm  waiting 

attitude  adopted  by  the  traders  on.  ,  .  . 

one  hand,  and  ;i  technical  correc- 1 ■/.’"'r!..;.,., 
tb.n  to  tile  sreptember  boom  on  the 
other. 

Wednesday's  closing  averages  on 
the  Montreal  istock  Exchange,  as 
I'ompared  w;rh  a  vvpei<  ago.  were: 

Tni-lus’ria!.--  Si'.,k  i.'s.k.Oi;  Utili-i”; 

I'.*;.'''  !k5..'i',  .'ind  Uapers  121. 'Js 


tne 

Mr.  W^nyte:  "The  action  of 
what  in  these  days  is  laughingly  re-  The  plan  of  capital  reorganization 
ferred  to  as  the  stock  market  has !  will  reduce  the  anioiyit  of  bonds 
given  evei  ybodv  an  acute  case  of ,  outstanding  from  .^I.Til.T.OOn  to  ?1.- 


Tnronto.  —  Officials  of  Pioneer 
Gold  Mines  have  withdrawn  a  re-  ! 
pair  crew  sent  into  the  mine  to  pre- 
[lare  for  pos.siblc  resumption  of  op¬ 
erations.  due  to  intensive  picketing  i 
and  have  abandoned,  temporarily  at 
"’''■  least,  all  thought  of  re-opening  the| 
porlance,  alone,  tlioiigh  the  ciiniu-  property  ' 

lative  force  i<  more  sevioiis.  at  least  >  Future  action  of  the  company! 
oil  nearMer:  ■  niarket  trends.  .-Xdded  u  j]]  depentl  on  the  cour.se  of  the  j 
to  this  is  ''le  usual  year-end  lax  I  launched  by  the  Provin- 

sclling  on  'lie  Now  Turk  market.  (jovernment  in  British  Coliim- 

Didireetly.  the.se  develoiiiiipnt.s  have  pp.,  against  the  leaders  of  the  C.I.O. 
helped  dise-uirag?  :-;ppcul:il  ive  en- 


DtVIDEND  NOTICE 


Canadian  Breweries  Limited  Canada  Malting  Co., 

Limited 


DIVIDEND  NOTICE 


the  jitters.  Since  last  Thursday 
(.Nov.  Ifithi  .ill  that  the  niarket  has 
been  able  to  do  was  to  stir  slightly, 
yawn,  roll  over,  get  up  slowly  on 
one  elbow,  look  at  the  dividend  ,  bondholders  w  ill  get  .*8 
clock,  yawn  some  more  and  then  go  new  3  per  cent  first  mort; 


041.000  and  of  the  latter  amount 
*240.1910  will  he  in  short  term  -erial 
bonds  which  will  b-  .sold  to  give 
the  company  more  capital.  Ibeseni 

III. I  of 

e  bond? 


back  to  sleep  again.  And  no  amount  and  10.030  .-ihares  of  new  eommon 
of  prodding,  whether  it  was  in  the  stock,  while  pre.vent  preferred  and 
form  of  iiu  reused  or  extra  divi-  common  .-shareholders  v.  dl  r' reive 


dends.  or  higher  and  better  earnings. 

market  out  of  its 
swell  iiirifarion  .0'  ini'ip'ent  eticc- 
phal.i:s  letbargicii.s  " 


29.3i'iO  -shares  of  stock. 


thusnisio  on  (anadian  markets, 
which  are  still  closel.v  influenced 
by  Wall  Sti'pet  state-  of  mind 
A*  ^ 

rie\ plopinents  within  '  anada  liave 
been  on  lialance,  encouraging  to, 
near-term  inlying  inospects.  Not 
only  a;'e  business  and  profit.s  trends 
upward,  but  the  -tatenunt  of  Min¬ 
ister  of  Finance  Ralston,  that  <  an¬ 
ada  will  spend  S.Tl.a.iiOO.ooo  during 
the  first  vear  of  the  war — little  of 


j  Notice  is  hereby  given  that,  a 
I  dividend  of  fifty  cent.s  (,50c)  per 
I  share  on  ihe  Cumulative  Sinking 
'  I'und  ( 'onvertihle  Preference  Shares 
...  ,  •  ,  .1  ;  Gie  company  has  been  declared, 

union  convicted  of  vmlaDng  'he  .lanuarv. 

(oncliation  and  Arbitration  Act.  I  shareholders  of  reei.rd  at 

against  ^^-hich  an  appeal  lias  heen  ^ 
made. 

.At  the  present 


time,  all  opera¬ 
tions  at  the  Pioneer  property  are  at 
a  standstill.  Only  employees  vvork- 
ing  at  the  mine  now  are  a  few 
workers  engaged  in  looking  after 
pumping  facilities, 

B,  (  .  Ef.KUTRK  ITY  Ol  Tl’lT 


of  December.  Ut39. 

B.V’  Order  of  the  Board. 

W.  c.  BUTl/ER. 


Toronto,  Ontario, 
November  29,  I9:;9. 


NOTICE  in  hereby  given  tliHl  a  regul.ir 
qudrterly  dividend  of  Thirty-Seven  and 
one-half  cents  f37t-.cl  per  siiare  and  .1 
bonus  of  [  ifly  cents  (50c  I  per  share  were 
decksred  on  the  no  par  value  stok  of  the 
Company,  payable  December  I5lh,  1939.  I.. 
Sh.ireholders  of  record  at  the  close  o( 
bu.siness  on  the  30th  day  of  November. 
1939.  T  tie  books  of  the  Company  are  t.- 
be  rinsed  from  December  1st.  1939.  lo 
Deremlier  1 4ih.  1939.  inclusive. 

Share  Warrant  Holders  wii!  present 
t  oupoii  Scri.il  No.  40  to  Ihe  Rova!  Ba'ik 
of  Canada,  MONTRLAL,,  TORONTO 
WINNIPIG  and  CALGARY,  m-  or  .liter 
December  I5tii.  1939 


Py  order 


of  the  Board. 
.lOlTN  P 


HLIGHTON. 

Secretar-' 


Company  Meetings 


Unwk  nf  Mnntrrn.1.  annua!  meciHig 
in  Montreal  on  Mondav.  I  I'  .  c nilifr 
4’h  at  noon 


B.V  <  \k  boiim) 

At  a.  lucftiug  liirtctiu-.s  ..f  .Na¬ 
tional  t^icfl  Car  orj. oration,  iiolit  in 
.'■•lontrra!  Ihi.s  week.  K.  Hart,  viic- 
’prc.-udcni  -ti  chaigo  ot  1 -pi  rat  .on,-;, 
was  i-‘lt-<tod  to  the  iioard.  filling  th<’ 
vacancy  crcati'i  iiv  the  ilf:ii:i  '.f  I' 
:i.  D.  ar. 

Dii  -  i  tor:  lit  I'l.iroi!  tic  i  i  giilar 
i,uart(-;i.\  d-vcpnil  m  ',.'1  m  r.t  ).;  r 
-iiaro.  piiyablo  .iitnuar.’-  i'  ti.  ■  liar'-- 
'  old-  .  '  ’■er  ord  I  u  1  l■^t:i9-l 


/icui  Cif)/  Ifapui  Trnvsit 
meeting  of  .snarr-h’ildc  !•« 
C'i’v.  Wodni’sdav .  Iif  i  niPi 


l<  r- 


(  hartf-rci)  Bank  I  amiiig-- 

Somc  increase  ’ii  eai'n.ings  b.v  tli? 
chartered  Iiank.-;  w-.l!  resuii  from 
loiitiiiued  deiiiiiiid  fo--  ronimereial 
loans.  The  sharj)  gam  in  current 
loans  made  by  the  Canadian  banks 
in  .''■.ptomber  and  October  has 
Iq-ougii’  the  total  of  .-uich  loans  to 
.U'.ei’,297.i9tii  a=  at  tier,  :’,1.  On  that 
date  sucii  loans  usually  reach  a 

peak  and  ’ben  .-Imw  some  decline  |  — - 

111  Novembir  am]  ;t  greater  drop  m  ,  The-  yh,r,rhi-W,Uia»<.-<  in  r’M.u- 
Imremh'-r  The  October  total  of  '  9d9.  /,fd..  anmia!  meeting-  in  M  .n’real 

ciirreiit  ioans  i.-  tbe  largest  ffir 


,  .  ,  ,  ,  ...  Vancouver.  —  British  Columbia's! 

whicii  lias  yet  been  -pent--v!rtua.lly  central  electric  stations  prixluced  ’ 
asstirr-.  higher  rate  ..f  industrial  ].4.=i4..'M2,0O0  kilowatt  hour.s  during 
activity,  and  better  corporation  pro-  19:19  to  date.  (Januarv-Poptember)  i 
fit',  ill  the  period  .lust  ahead,  even  compared  with  1.445, 158. eoo  during  th®  ‘ 
though  the  further  piling  up  of  the  -sinnlar  period  in  1938.  Th®  daily  i 

deIn  load  and  tax  t.iirden  that  such  oo;re^'  \ 

.  ,  1  s  compares  with  for 

a  pr»ii:rain  ontails  is  disquiei mg.  ,  ^ 

I  froiu  fhp  loiiKPr-torm  view. 


Dated  at  Mt^ntrcal. 
November  24th.  19  3'’ 


i  port  DO'llf.s'  l.lr’i.  -;i.  r 
bondlioider--  m'e'uig  in  .Mcitvral 
Thursday,  l>e”‘-mber  Tth  at  11  a.i 


on  Tlnics'iay.  Deremlier  7th  ;it 


al 


a  I 


STADACONA  FACES 


/n  This  Issue 


for 


•  l\  r  MGD  I’DM  I  U  Dl  I  I'l  I  I  I’ 


1  ni  ' 


r(lr\  ant 
Ba  rron' 

I  a  fn 
;ie  -lock  market 


■|  fade,  ■ 
UKd  il-  loll 


vaiiiirl 
'  irili  I  ; 

of  -'m 


-nine  yfar-  ami  compares  with 
.7 1  ,i9iii,i99i  at  tlie  end  of  Scpieni- 

bm-  and  ?848,i . .  at  the  eml  of 

'Iriidiev,  in  the  av-'rage 

of  s’ich  loans  iiiitsianding  during 
ili('  vi-iir  was  ,*TSti.bf9i,0iio  and  b  ai»- I 
I>(-ais  that  tlie  averiige  for  19:;!)  will 
!;(■  well  in  excess  of  ili;it  figure  ;iml 
pridpatil.v  liack  to  ili”  1!':;4  avurage 

Since  Itic  liaiik.s  i-cct-ive  a  iiiglier 
reinrn  on  thy-  c!as:s  of  iei^ine.ss  ^ 
than  from  otliei-  f.v|9S  of  mvest- 
meiir.  earnings  will  show  some  in- 
crea:;e  ffom  titat  sourci  .  With  Mie 
^  j  drop  in  demand  for  cal!  loans,  tlie 
enforced  restriction  of  note  i.ssiie 
and  the  difficulty  in  r-ecurtng  ade- 


cti.f-  he  prohabb-  comide-  yieli]  on  tim  lai'ge  volume  of 


'  not  oiigh-L-oiiig  eoi  rt'Ct  ion 
b's  of  early  September 
■ai':ie'  o,.'.n  ib”  beg  nnmg  iif  a,  long 
downward  .-lide. 


government  sei  tirities  carried,  in-  |  I5fh  at  noon 
crease  in  eaiiiing;;  from  current 
'oans  is  Itighly  acceptable. 


Iftinni  W'rjIKrr-i lonrlrrh-nit  f,  lYorfs 
IJ'I.  annual  meeting  in  Watkei-vill- . 
tint.,  on  l•'n'l;^,^  ,  r.iereniiie,-  Htp  ot 
I'.rn, 

It  >  ,)<  re  Cnv'i'I'i  Flo’ii  .Mi.U.'i  Co.. 
//('/..  sjieiiul  meeting  of  preferred 
-Iiareiiolders  in  Toronto  oti  Monrlay, 
i  )e.eml;i‘r  I  1 1  h. 

<  nttnfitmt  ll'ittk  nf  r'om  eicr'  e,  ;,|,- 
Tiual  mceiing  jn  Toronto  on  Ti|®s.];iy, 
De. '  Ill lie]-  I2lh  at  It  a.m 

I  hr  Dnmininn  H'lvk  annual  meet¬ 
ing  in  Toronto  on  Wedne.s.J.'ai ,  ije- 
ecmfiei  I  :it  h  at  2.3ii  p.m. 

f'tiiin/hat’  liulv'itruit  Mrnh/it  <.'n.. 
l,trl..  .inniial  mcetin.g  in  Wintlsor  H -> 
tel.  Montrea'.  on  T'riday,  le '.emty-- 


\ 

oftii 


M'ido  Profit.s  Expansion 

Bathurst  P.  &  P . . 

Canada's  Oil  Producers  No.  4- 

Homo  Oil  Comiiany  . 

Income  Tax  Trend  Shows  Pro- 

:  gre.s.s  in  B.C . 

I  High  Grade  Bond  Market  I  ; 

!  Strong  .  . 

Ethical  Standttrds  in  Business 
-tateineni  from  ttic  .Stadacona  H'4'-  lyUmber  trade  Aided  ity 
ugiicd  liy  Itov  Aiider-on.  pre- |  Domestic  Sales . 


Common  Divtdfnd 
No  1 1 9 

The  final  dividend  for  the  year  IPV? 
of  fifty  cents  ( 50« )  per  shar®  has 
been  declared  on  the  outstanding  com¬ 
mon  .stock  of  this  Company,  payable 
December  20,  tOlQ,  to  stockholderi 
of  record  at  the  close  of  husine."  De 
cemherS.  19?9.  flhecks  will  he  mailed 

Tfie  Bor  Jen  Company 

F  I  NOFTyrt  7rM)'.r,. 


Notrlioldcr  Filos  Petition 
Over  .  U.siie  of  Notes 
Admitted 


COMMENDADOR 

PORT 


Ijortfn  IjonJon  Thfatrr.t  fAtnifr/l, 
annual  meeting  in  Toronto  on  Fridav. 
December  15th  at  noon. 


New  lurk  Opinions 

H  M.  Gartley.  Inc.  f.N'ov.  24)  point  |  ITarnc.s  fjOrtr/s  ire'Ltrr.x  lAmifrri, 
out  that  the  averages  are  perilously  I  annual  meeting  in  Toronto  on  F'riday. 
near  the  lower  extreme  (147-148)  of  |  noon, 

the  trading  zone  since  the  Septem-  crj.wuLiati  h^rU^trinJ  Almh-nt  c-,„ 
her  high.  If  a,  reaction  on  gathering  j  [jimiirf!,  annual  meeting  in  Wmd-.o,- 


'tdi  III,  ;)nil  .1.  H.  N'iver,  ;i  director, 
aiicnt  the  cotiipany  ■;  affairs,  lias 
nrit  dell''  much  |e  ct.'irify  tlie  situa- 
tieri, 

'lilt  of  the,  writer  ef  rumors 
wliirb  flew  lliick  and  fast  larst 
vvif'k.  tiic  only  llimg  wliich  appears 
to  ill'  lerlaiii  is  that  Stadacona 
once  again  will  have  te  undergo  a 
reeig.'inizatinii.  'I'lie  admisFion  of 
an  ever-irssue  of  nof”s  ami  liaiik- 
ruiiici  proceedings  in.-titiited  by  a 
neieliolder  are  the.  two  most  re¬ 
cent  tlevelopinents. 

.Ai.rerding  lo  the  statement,  re¬ 
ferred  to  aliove,  "slejis  are  lieing 
t.akeii  i.i  correct  ilits  po.sition" 
(which  tiuds  tlie  comiian.v  witlioiit 


Canada  N.  Power  Net  Rediireii 

in  October  . 

All  Time  Rei-ord  for  Bank  of 

Montrea!  .Assets  . 

;  Good  Alarket  for  B.  ('.  (  'anned 

Fisli  . 

The  Western  Oils:  Water  Troti 

hies  .Are  Analysed . 

Dominion  Bank  Shows  Orowlii 

in  I  iirrenf  I/oans . 

•N.  M.  Paterson:  'I'he  Magnate  of 

Fort  William  . 

Hint.s  to  Investors:  War  'lime 
Investment  Policy  . 

Bank  of  England  (  irculalion 

Decline.s  . 

News  on  Insurance  and  Ex¬ 
change  . . 


PAYMASTER 

CONSOLIDATED 

MINI'S.  I  IMITF.D 

(  Vo  IV>SO$T-j/  I  .obl/lfA  J 

interim  niVIDI  ND  NO  ^ 

NOTiri.  is  I.rrF'bv  M,.,t  ...» 

Intrrini  DivuIrnH  t)I  f'N'L  (INI 
p«“r  Sli'Hio  on  issurr]  C'fipitFil 

Stf>ck  f>f  tli»*  (  fimpHiiv  wil!  ho  pJnH 
on  l.inuorv  '’mIi.  1940.  »i.  Shnio 

lioblurs  fif  loforrl  IIm'  t  K.s*'  of 

business  on  Durmiboi  23rf^l.  1939 
in  view  ol  til*'  MijfTVc  rJi\'irJenrJ 
declaralinn.  it  i  ■«  important 
ikhareliolders  Kha'p  tlirir  Ktrirk  re- 
yifttered  in  tf'oir  own  nainc^.  C^rli 
ficatey  jTroperlv  endorser]  should  bft 
forwarded  to  thn  f  fjnipnnv’s  I  rans- 
fer  A':;ents.  The  1  rus>t  ■.  and  Oimt- 
antee  C'onipan”.  Limiled.  592  !3a,v 
Street.  loronto.  f  anada 
Bv  f^rder  of  the  tV'ard 

f  I,  orlii.lv. 

Sec  relar'c 

Toronto.  No'^ember  29lh.  19  39, 


Mifficieni  stock  to  )iay  off  the  con- ! ' '''"""■•a's  Producing  Mines:  No. 

19  — Pitmeer  . 

Statistical  Summary  of  Security 

Miirkels  . 

News  I'roni  lasted  and  Unlisted 
Mines  . 


Imperial  Tobacco  Company 
of  Canada,  Limited 

DIVIDEND 

NOTICE  Ib  HEREBY  OIVEN  that  an 
Interim  Dividend  (No  135)  of  ten 
cents  (lOc)  per  share  on  the  paid-im 
Oidinary  Shares  of  the  Compary  ha 
been  declared  payable  on  Saturday 
the  30th  da.v  of  December.  1939.  to 
shareliolders  of  rerord  at  the  close  nf 
business  on  Fridav.  *he  Rth  3ay  of 
December.  1939 

By  Order  of  the  Board 

A  ROBERTSON. 

Secretary. 

Montreal,  PQ, 

24th  November.  1939 


Famous  Players 

Canadian  Corporation 

i.niiTF.ii. 

NOTir.f*.  is  liereby  given  that  a  qn®' 
telly  dividend  of  Tweniv-Five  Cents  (25..  ' 
per  afiare  lias  been  declared  on  all  issued 
f.onitnon  shares  of  the  t'ompany  without 
nominal  or  par  value,  payable  on  Thurs 
day.  the  28th  day  of  liecember.  1939,  In 
shareholders  of  record.  Mondas'.  the  1 8th 
d.av  of  Decemlier.  193? 

Hv  order  of  th-  Board 

TtlOS.  I.  BRAGG 
Secretary -T  reasure- 

Dated  at  Toronto. 

this  23rd  day  of  Novembet  1939 


momentum  were  to  break  through 
I  this  level,  this  Service  believes  that 
a  further  decline  into  the  13,5-145 
-11  , ,  .  i  area  is  to  be  expected.  In  tliis  zone, 

^  iVlajesties  j,  their  conviction,  that  the  next 
King  George  VI  buying  opportunity  .should  develop, 
-inrl  Queen  Eliza-  Poor’s  Advisory  Service  (Nov.  25) 
Ireth  were  served  point  out  that  last  k  riday  s  market 
With  this  Port  bv  raised  the  suspicion  that  the 

tl  PDU«;ir»trNfr  break-out  would  develop  on  the 

OF  uo  \  '  I  although,  they  feel,  that 

Or  rKAI\(,E.  at  nothing  can  be  proved  as  long  as 
the  Banquet  given  prices  hold  above  the  September 
at  the  Klysee  on  They  agree  with  H.  M.  Gart- 

the  19th  Inly  Dow-Jones  Index 

lOT).^  ^  breaks  through  this  level,  it  would 

appear  advisable  to  lighten  up  com¬ 
mitments  in  speculative  accounts. 

Moody’s  Investors  Service  point 
to  the  fact  that  financial  sentiment 
continues  timid  and  for  this  reason 
prices  may  drift  lower.  Neverthe¬ 
less,  barring  a  sudden  change  In  the 
international  situation,  they  believe, 

The  House  Of  Feuerheerd  there  is  nothing  in  the  business 
,  picture  to  suggest  the  need  for  any 
Established  ISIS)  j  severe  or  prolonged  relapse  from 
current  bl^  rate  of  activity. 


Try  It  and  Berome 
A  Connoisseur 

SHIPPED  BY 


Hotel, 

loth. 


Montreal,  on  Friday.  Decenil)'  r 


./.  B.  Baillarrjron  r.xprc.'i.t  l.t'l.. 
special  meeting  of  general  mortgage 
bondholders  in  .Montreal  on  I‘'rido\, 
December  loth. 

Sterling  Coal  Co.  Ltd.,  .special 
meeting  of  bondholders  in  Toronto  on 
Tuesday,  Decenilier  19th. 

Mercury  Milla  Ltd.  special  mretini' 
of  bondholders  in  King  Edward  D'. 
tel.  Toronto.  We,dne.sday,  I  teeenil'f  r 
20th  at  3  p.m. 

Dominion  Cla.aa  Co.  Ltd.  annual 
meeting  in  Montreal  on  Wedne-iUay. 
Decemtter  20tli  at  noon. 

Central  Manitoho  .Uiiies  Ltd.,  an¬ 
nual  meeting  in  Winnipeg  on  tVeU- 
ne.sday,  December  20th  at  3  p.m. 

Bangue  Canadienne  Satvinatr,  a:i 
nual  meeting  in  Montreal  on  Mnivla.t. 
January  8th  1940  at  neon. 


vertiltle  note.s) 

How  more  note:-;  coiTil  lie  issued 
than  were  sjtecifically  aiitliorizcd 
if  the  ;piitlioTiz’’d  amount  wa,-  spe¬ 
cified  -will  no  doulit  lie  explained 
at  tlie  special  general  meeiing 
which  lias  licen  iiromirsed  Init  wtiicli 
i.>  yet  to  tic  calleil. 

,'<hui  f-lioldei's  ill  i  lie  meantime 

c'tntiiine  in  tliat  state  of  confusion  . . 

w  iln-Ii  has  not  been  eased  liy  the  fad  Bud-Jin;'  'FOo-i 
Hiat.  wliile  snsi»ended  from  the  I'n-  B  <  I’ackr',® 
roiito  E.xchange,  trading  in'ivilegcs  Lck-^L 

on  the  Montreal  f  'lirl)  htivp  not  |  e:  n.  I'ow-i 
ll'.'en  w  itlidraw  11.  '  nn^Malling 

.M  irng  o)ierat  mn.s.  according  to 
Ml.  Anilcrson.  :ti<'  tming  carried  on 
"ami  ihi  mine  i.  pro;.,  i  ssiiig."  He '<  awih.a  Apt 
al::o  .talcs  'hat  tin  ';iction  taken 
l)y  tills  eompan.'.  i  for  the  protec¬ 
tion  of  the  eiftiii.''  of  tb”  sliar®liold- 
ei''^  ami  lb  -  I'lgin.;  of  t.i-,:  notehold¬ 
ers."  \Vli:ii  tills  action  i-;.  is  nid 
quite  a pj), -I rent. 

\  petition  filed  Ii.'  a  :  Imrcliold 
er  lo  ipoeii'il  under  th®  Winding-  Buiolo 
Lp  ,'et  fiu'ther  f I'litpiicates  ilie  Fmt-p-r 

,  ,  ■  .  .  f  Idoradtj  .  . 

w  ho  e  affair.  ,,  , 

—  —  ^  ( loiiif  r)it 

.Notw  ithst.anding  iPt®r\ eiiing  flue- >  ^'’■rr  Addison 

■  -■.•ook::to.n  founseloriL^'-T’Hd,:.. 


October  Output  of 

Western  Oils  Higher 


Investors'  Inilex 

.Alumiiiiini  ... 

Ban],  of  Montreal 
f3athurst  TL  &  L 
Brazilian 


I  elrphone . 


Alcofiol 


I  L.vcelfiioi 
’  j  Fairchild  Air  .  . 
I  T  raser  Co.  . 

I  Gatineau  Power 
5  Guelph  Carpel .  .  . 
I  Hudson’s  Bay  Co 
'  (nd.  Acceptance 
inte-state  Roy 
*  Marcus  Loew.s 
5  [  M.  Ac  O.  F^aper  .  . 
*  4  •  Mercury  Mills  . 

I  '  Mil.  I  rainwav*. 

14  Mtl.  Powei 
t  Shawinipan  . 

5  Sterling;  Coal 
1  St.  Lath.  1  inpr  . 

Tooke  Broa . 

United  St.e**l 
'  PK  l  .lectrn  , 
/ellers  I  Id 


H) 


Alborta  oil  oMiRUt  diinn;:  Ortoboi 
a  m  OH  n  foil 

third  larffRsf  nionihl\  iolal  lor 


BATHURST  POWER  & 
PAPER  CO.  LTD. 

NOTICE  OF  DIVIDEND  ON 
CLASS  "A”  SHARES. 

Dividend 


Notice  o,  hereby  given  Ibet 
Tm;  1  17  baiTPls  llic  '  of  Twenty-five  Cenis  (25cl  per  share 
■  oil  I  CIS.  '  I  th,  oulslanding  Class  "A  .share.. 

'  the  Company  has  been  declared  payabl 


o  I 


f  onsuinei  . 

I  cinsfi.  b.ikene  ■ 

Iris).  .Seaxi  anis 

Doni.  Bank . 

I  astern  Tlairies . 

Miiiiiig  iiiul  Oil  (  oiiip<iiii®s 

Aiii-iIk.  Kirk! 

Bereslord 
burwell  .  . 


belie\  f>e 


foree.s  continuoi.Mi 


Provincial  Bank  of  Caraea.  annual 
meeOng  in  Montreal  on  Thursday, ,  lie 
January-  11th  at  noon. 


that  has 

1  soiidu  lung-tPim  potential i-  . 

Hence,  they  are  still  recom- j  : 

mending  a  middle-of-the-road  policy.  |  Mams  Kirkl 


I  3  New  G'.lde.i  P 
I  3  Naybob  ... 
I  I  \nvi  Rib.mo 
I  I  IJ'Leur-.  Mai. 

')  O  Brien 

9  ferrne  Gold 
I  )  P.iyore 
2  Pioncei 
1  I  Place,  fie.  . 

I  3  Sheep  (  'r"ek 
1  )  .Senate.  llfui  vn 
I  I  Spud  \'  rli-' 
l»;Sti,-iv.  Lak' 
i  3  I  Surf  lirle.) 

1  3  Stadacona 
I  I  1  Zenith  Molyb. 


I  4 


year,  lieing  exceeded  only  liy  .Inly 
produclion  of  877.iih.'i  barrel.'  and 

.Inn®  produclion  <>r  798. 17u  Irarrcis. 
Total  for  tile  firsl  lo  monllis  of 
l!i.':i)  is  I),:;9f),ill  I  buri'els,  w  hii  li 
compares  wiili  oiitpitl  of  .5,812, ('2!) 

liarrels  in  tlie  cori'espondiiig  per¬ 
iod  of  19:;8,  ami  i;-;  an  liKTea:-:e  of 

5, 51. 585  lian  el  .  'I  tuner  \,ille.v  ;il- 
lowalile  during  im  ;  i  of  (Ti  iolicr 
w;is  ill  <'•.(■<  s.-;  oi  -'.;,iiliP  liarrcl''  a 
I  day.  1)111  y.a-.  r'Mlip’i  1  on  ,\o\enil'er 
)  i:i  to  '.'ii.Piiii  liarrels  ilaiy.  I  lu'  No- 
'  veml)i'i’  oiilpul  is-  expect)  il  lo  lolal 
around  i;.'iI).ppii  hais’el.s.  i  i  nipared 
)  w  itli  Ihe  .Nov I'mlier,  I9:i5.  iota!  of 
I  127. 22F,  liarrel..  am!  ili'-  fill!  year';; 
I  0111)1111  i:-:  ixpcetoil  In  excer  rl  7,-. 

I  .'aip.iipii  lai’rcl?,  ;.’s  ag.iin'i  Hi?  I95.S 
*  year's  lolal  of  C. 712, 05')  liai'iel;: 


20tli  d«v  of  December.  1939. 
sharedio)  Jf*!  s  of  record  at  ihe  close  nf 
husine.ss  fin  th^  9th  dav'  of  December. 
19  39. 

II.  J.  WEBB. 

Secretary -Treasurer 
Montreal,  ^o8'ember  23rd.  1939 


t  3 


nous  ON  (L  i  .  f  \EM|S 


•lirouv  f'l-.  IL'It  1  -  li  «  'o)  11  Pillin'- 

jj  t'jM'ms  h-id  T9.y(iM  lioj;.-..  yt  nr,  as 

I  i  I  at  T't.  !('‘(l  uith  17.990  th'^ 

1 4  I  pro\'ioiL;  siimmev,  ar  an  inrroo^o  of 

I)  I  four  ppr  cent. 


DIVIDEND  NOTICE 

English  Electric  Company 

of  Canada,  Limited 

CLASS  "A”  SHARES 

Notice  M  hereby  given  that  the  Board 
of  Director*  have  declared  a  dividend  cf 
sixty  two  and  one  half  cents  f62*^cl  per 
sliiie  f.p  the  oufstanding  Class  "A 
.•shares  of  the  Company,  payable  Dec.  15lh. 
1939.  .nliarehcjldei  fc  of  record  at  th* 

r’ose  of  business  on  Dec  6th.  1939 

AUBRF.Y  MUNDY. 

Secretary. 

Nov.  2Sth.  1939 


